


OCL.B294994 
NEC 22 1913 


THE POPULAR FINANCIAL WEEKLY WITH A NATIONAL CIRCULATION 



























































VOL. XXI. 
No. 25 
Entered at New York Post Office as Second-Class Matter. 








Make It A Spug Christmas 


A Spug is a person who believes in giving use- 
ful gifts on Christmas; not some gimcrack or 
tawdry tinsel. Unless presents afford only a 
transitory pleasure; they do not last long and 
are soon forgotten. A great many sensible people 
have become “‘Spugs,”’ and their number is con- 
stantly increasing. They rightly feel that if 
they are going to give something to the mem- 
bers of their own families and those whom they 
count as friends as a token of the spirit of the 
day and season, it should assume the shape of 
an article of value or of useful and practical 
character. 


Nothing is more commendable than this prac- 
tical spirit of giving. Let the parent give his 
children a good bond; the pleasure in receiving 
regularly a check for interest soon will culti- 
vate in the child the spirit of thrift; a guarantee 
in turn against poverty when the child grows 
up, as the child will realize the value of money 
and not develop into a spendthrift. Fathers, 
mothers, brothers and sisters, if they will put 
aside only small sums every day, will surprise 
themselves when Christmas comes around by 
finding that they have accumulated enough to 
buy a bond and without feeling the pinch may 
give it as present to one to whom they 
wish to give a useful gift. 


This form of Spugism brings more than hap- 
piness; it brings a steady income. Try and 
practice it and find out for yourself what pleas- 
ure and comfort it brings to the giver in the 
knowledge that you have been able to start some 
one on the road to economy and thrift. 


Our Investor’s Index will serve as a good ad- 
viser in helping you to become a sensible Spug. 


My wishes go forth to my readers that 


they may spend a Merry and Enjoyable 
Christmas. 


Louis Guenther 




















THE RAILROADS AND PROSPERITY. 


Continued Harassment of the Carriers Injures Labor and 
Capital—Deserve Equitable Treatment. 

The Interstate Commerce Commission is confront- 
ed with a serious and complicated problem which is 
resented in the appeal of the railroad for a reason- 
ible increase in freight rates. The evidence is now 
eing heard, 

On one hand the Commission must consider care- 
ully the common interest of the public, while on the 
‘ther the judges must have a regard for the right 
f the people to a reasonable return upon their 
nvestments, whose capital has made it possible to 
inance the building of the railroads, and who are, in 
act the real owners of them. 


Between these two millstones are other great in- 
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terests which, while not directly involved in the ques- 
tion of increased freight rates, are associated indi- 
rectly with the problem. We refer to the large army 
of workers whose wages come from the railroads, and 
that other large army of workers whose employment 
springs from the manufacture of materials of which 
the railroads are the largest purchasers. 

It would be an act of the greatest folly if the In- 
terstate Commerce Commission failed to give the most 
serious consideration to the effects their ruling would 
have for good or ill upon these two silent forces which 
are enmeshed in the net the railroads have woven 
about American industry. 

According to some statistics with which the 49 rail- 
roads of the East have supplied 'the*Cgmmission, the 
railroads paid in wages to American workmen in 1903 
the sum of $364,000,000/ and this) payroll, large as it 
was ten years ago, has sinceéswelted to more than 
$567,000,000, the amount paid in 1912: With the in- 
crease in wages which railroad-workers have secured 
through arbitration of their demands and with the 
further outlay forced upon the carriers by new laws, 
such as for example the “full crew law,” an estimate 
of their payroll of nearly $600,000,000 for the fiscal 
year 1913 is not unreasonable. 
~ In the past ten years the railroads have turned into 
the workers’ pockets the staggering total of between 
But that is not all, for 
within the same period the railroads have expended 


five and six billion dollars. 


upon expansion and improvements a sum on the av- 
erage of $200,000,000 a year, or a total of $2,000,000,- 
000 within the past decade. 

Here are startling figures which teach a solemn 
lesson to all those who are intelligent enough to grasp 
their significance and the possibilities of the disas- 
trous effect upon the country’s prosperity were any- 
thing to happen to the railroads through a hasty and 
ill-considered refusal of their demands. 

Every evidence exists justifying a moderate in- 
crease in freight rates and every sign indicates that 
a denial of this legitimate demand would produce a 
profound depression. It would cause a compulsory 
curtailment by the roads all along their line of expen- 
ditures. What that means in round totals it is pos- 
sible to estimate, and from the knowledge already con- 
veyed from statistics produced it would total in annual 


outlay the total wealth of some nations. 
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THE SLAUGHTER STARTED YEARS AGO. 
Attempts to Shift Responsibility for New Haven Troubles 
Will Not Succeed. 

Warm tears are shed by a part of the kept New 
England press over the misery and despair into which 
the 23,000 New Haven shareholders were thrown 
when the New Haven dividend was passed. The 
slaughter of these innocents, as they put it, is to them 
a terrible cruelty. For the sake of decency these pol- 
troons of Mellen might better remain silent for the 
truth of the matter is that without their assistance in 
praising everything Mellen did and constantly defend- 
ing his monopolistic tendencies, New Haven and its 
23,000 shareholders would have been spared the fate 
and hardship which has now overtaken them. 

Whatever slaughtering has taken place began years 
ago. Its genesis can be located in a period long prior 
even to Roosevelt’s Provincetown speech, which started 
the campaign against exploitation of the people by cor- 
poration Moguls. What has now happened is that the 
suspended sword has fallen, for the string no longer 
could hold it up. 

For years unearned dividends were paid by the New 
Haven. This had to stop some day, and it did. But 
to say attacks by a radical press and to hint that Gov- 
ernment persecution has put the New Haven hors de 
combat is to utter an untruth and is an effort to ap- 
pease an outraged public by casting the responsibility 
from guilty shoulders upon those who are innocent. 

Fortunate is it for the 23,000 innocent New Haven 
stockholders that there has come amongst them a lead- 
er strong enough in character and courageous enough 
in principles to grapple with the work of lifting their 
property from its chasm of chaos. Had the system 
continued much longer along the way it was going not 
only would there not have been any dividends, but 
there would also not have been a dollar of the capital 
left. 

As it is now there is hope, even though temporarily 
there may prevail despair, for the stockholders and 
their property have been snatched as it were from the 
very pit of absolute ruin. 


A NATIONAL TONIC. 
Wealth Produced by the Crops Suffers No Diminution, 
Though the Crop Totals Are Short. 

When last fall it became certain that the long con- 
tinued drought in some sections of the country would 
cause a shortage in some of our principal crops, there 
arose a general fear that the effect would later be 
felt in business. 

With the publication of the government’s final esti- 
mates of the value of the country’s crop this week, we 
may judge the extent, if any, of the injury the dry 
weather caused. There seems to have been none so 
far as total values may be considered, 

The Government records prove the 1913 crops to 
have broken all records, five of the principal farm 
staples exceeding in value last year’s showing by $215,- 
000,000. These crops are corn, wheat, oats, rye and 
buckwheat, the total value of which the Government 
places at $2,777,000,000. 

Here at least is a tonic which serves us well when 
the national system and temperament are so run down 
by worry over the tariff, currency legislation, the 
Mexican imbroglio and the lack of confidence. 


Our case of nerves might have resulted far more 
seriously than it has were it not for the consciousness 
that we possess so much new wealth which kind 
Mother Earth has unstintingly produced for us. 


SENATOR ROOT’S NOTABLE CURRENCY SPEECH. 
Delivered Too Late to Stop the Passage of Democratic 
Bill—Inflation Dangers Predicted. 


It'is a pity that so astute a statesman as Senator 
Elihu Root of New York state, delayed so long the 
masterly speech he made in the U. S. Senate last Sat- 
urday exposing the weaknesses and the dangers of the 
Owen Currency bill. The Senator was merciless in 
his exposure of the inflation character of the measure, 
but he should have delivered that speech a month ago 
and aroused the country to opposition that would 
have proved effective. Now the bill is practically as- 
sured of passage, whereas this address in November 
might have turned even the stubborn Wilson and his 
friends in Congress back from their determination to 
pass this bill practically in its present form. 


The alleged safeguards in the bill against inflation 
are supposed to be contained in the provision for a 
40 per cent. reserve of gold and by 100 per cent 
of notes and bills accepted by the reserve banks for 
rediscount, but Senator Root exposes the manner in 
which this provision is largely offset by citing the 
following clause: 

Nothing in this act contained shall be construed to pro 
hibit such notes, drafts and bills of exchange, secured by 
staple agricultural products or other goods, wares or met 
chandise, from being eligible for such rediscount. 

It is just as Senator Root says, that there is no new 
enterprise conceivable that could not be financed by 
bills and notes coming within the description of th« 
above provision of the bill. Pork, corn, wheat, coal, 
iron, and in fact anything could be turned quickly into 
currency and the renewals could be made from time 
to time, because no one would ever think his partic 
ular business was inflated. In other words, the nat 
ural optimism of our people and the daring promo 
ters, good, bad and indifferent, could be relied upon 
to seize upon this loophole to crawl through to the ol: 
populist theories which were so rampant in Bryan's 


days of 1896. 


We cannot go further with Senator Root, however 


when he says that prior to all this inflation will com« 
a stock market crash. He pictures that possibilit) 


thus: 


Congress should realize that the holders of the great 
bulk of American securities are going to be keenly alert 
regarding the soundness of the financial policy of this 
country. Once start a run on us, and it would take ver) 
little, not merely to stop foreign investments, but to send 
our stocks tumbling back upon us where we must bu) 
them and pay for them in gold. And all that gold woul: 
go to Europe. 

I am in favor of doing away with the speculative mone) 
in New York. But that is quite a different matter fron 
doing away with the great masses of our securities, whic! 
are the instruments of credit. If thev go down in valu 
the business of the country goes to ruin with them. 


The Senator apparently sees securities absolutel 
barred from the banks as loans. This is not the cas: 
and if we should have a period of inflation under th 
bill certainly securities would be inflated as well a 
business commitments. The commercial boom coul: 
not go on simultaneously with a crash in stocks. Ther: 
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would be a big bull market in stocks first and then. the 
whole structure, commercial and business, industrial 
and security values, all, would come crashing down 
together. 


A CURB ON BIG BUSINESS. 
The Wilson Program Practically Outlined by Secretary 
of Commerce—‘“Bad” Trusts Badgered. 

The annual report of Secretary of Commerce Red 
field clearly reveals the Wilson programme for curb 
ing the big business combinations. The President is 
soon to send to Congress a message on the subject. It 
appears from Mr. Redfield’s report that he wants an 
appropriation of nearly $500,000 to investigate and 
determine whether or not trusts are socially and eco 
nomically efficient in production and whether they do 
or do not exploit the public; calls for a law declar 
ing all restraint of trade unreasonable; asks for an 
inquiry into the causes of high prices and with regard 
to the remedies needed for abuses in the issuance of 
securities ; demands that stocks and bonds shall not be 
issued except for money or property at its true money 
value, preventing the watering of stocks; that corpor 
ations shall not hold stock in other competing compa 
nies, and that neither a person nor a corporation shall 
at the same time own a controlling interest in two or 
more competing corporations and that the officers of 
corporations shall not be affiliated directly or indirect 
ly by holding office in other corporations. It is broad- 
ly intimated that trusts are economically inefficient. 

Here is a programme which aims directly at the 
very highest exponents of the theory that monopoly 
is right, though it may be regulated and that trusts are 
efficient and a natural and necessary growth arising 
out of our national progress. The whole spirit of the 
Redfield report indicates that the Wilson programme 
is a broad one and will challenge the Morgan idea of 
interlocking directorates and monopoly control. In 
connection with still vague reports that Mr. Wilson’s 
Attorney General is about to seek to obtain indict 
ments against the leading directors of the New Ha 
ven railroad whom he holds responsible for the sorry 
plight of that system, this plan of battle is most inter 
esting. It may be the reason for the return from 
abroad of J. P. Morgan. He will undoubtedly be i 
command of the corporation forces which will resist 


e 1 


this programme. He is the right man for the job 
since it was his and his late father’s policy which had 
done more for the massing of corporate capital than 
any other single interest in the country. 


SWIFT & CO. FINANCING. 

Simultaneously with the announcement that Swift & 
Co., the packers, will soon market $10,000,000 in bonds. 
comes the announcement of earnings for the year con 
siderably in excess of 12 per cent. on the 7 per cent 
stock. The business has expanded enormously having 
exceeded the growth in working capital. Half the bonds 
to be offered will be exchanged for maturing bonds 
amounting to $5,000,000 and the shareholders will be 
asked to buy the balance. 

At present the stock is hovering close to par, or th 
lowest prices of the year. In the case of the Sulzberger 
shares, the preferred is quite ten points below the price of 
Swift stock. A period of great activity is anticipated 
for 1914 because of the abolition of the tariff on beef 
The packers hope and expect to be able to keep the 
foreign imports in their own hands. It is clear, however 
that _it will take a great deal more capital to accomplish 
this, Sn ee ere ne ee 


PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther 

Though it is a lean Christmas for many, none the less 
let it be a merry one. 

For there are some reasons why it should be a cheerful 
Yuletide. Our present travail and the turmoil through 
which we are passing must work out towards better, 
more enduring and honest financing. From our ills we 
learn how to properly treat them and prevent their 
recurrence. 


We now know and understand much better the danger 
signals when they are set. We realize, through bitter 
experience, that it is simply impossible to continue the 
exploitation of even such a one-time rich property as the 
New Haven without a day of reckoning coming to hand 
sooner or later 

Bankers are feeling the pinch as keenly as the worker. 
When they commune with their own consciences they 
must also realize that there is bitter truth in the fact 
that greed for commissions and eagerness to turn over 
capital quickly is in the end as wasteful as is haste. 

They are also aware that regal banking offices alone 
do not any longer inspire the man with money to invest. 
He has absented himself from the counters of those in 
whom he has no confidence and turned his patronage 
over to those whom he can trust 

So Mr. Banker, who has gone on the take-what-l-offer- 
or-leave-it theory (and there are many such), are seeing 
the light through a decreasing business and are climbing 
into the wagon of newer and more progressive methods, 
for after all they must have business. 

With the Government alert and with public opinion 
fully awakened, that day has gone by when insiders can 
continue to make profits for themselves out of the sale 
of properties to railroads which they control and all at 
the expense of their security holders 

[he day has gone when trusted officials of railroads 
may even make contractors who are building lines for 
them pay a tribute for the right to such contracts. 

[he day is near at hand when it will no longer be 
considered right or good business ethics for directors 
of one corporation, «sitting as directors of a rival, to 
prevent the latter from getting its full share of business. 


We are in the era of publicity. Investors are becom- 


ing intelligent d discriminating. More and more do 
they insist upon the facts; they are not taking for 
told them. They know that 


granted everything that is 
sood will, so generously capitalized by some corporation, 


as about as much value to it as the shadow of a sun- 


{ 
! 


beam 


411 this knowledge safeguards us from similar errors 


in the future. 
We shall spend a much brighter Xmas in 1914, God 


sparing us 


GOOD PICKING IN A DULL MARKET. 

Wednesday’s market was a characterist’c example of 
the penalties security holders must pay if they wish to 
sell stock in an exceptionally dull market. Without more 
than a beggar’s squad of buyers they must take what the 
very few are willing to pay and the latter usually are not 
taking securities except when they can drive a hard bar- 
gain. One hundred shares of American Express sold at 

concession of two and a half points, 400 American Hide 
& Leather at a 2 point loss, and Federal Mining & Smelt- 
ing for 3 points less. Holders of stocks, if they are not 


forced to sell, ought to avoid dull markets, 





+ THE FINANCIAL WORLD. 





December 20, 1913 





MR. SPEYER’S WHITE HOUSE VISIT. 

Financialdom the country over will look with envious 
eyes on James Speyer, the New York banker, who had a 
half hour interview with President Wilson at the White 
House this week. Mr. Speyer says they discussed “the 
state of the country” and the country will have to satisfy 
its curiosity with this vague description of this meeting. 
It is not difficult to guess, however, that the financial 
Situation occupied the major portion of the half hour 
talk. 

Mr. Speyer is the first banker of note to be received 
at the White House since the inauguration last March. 
All others have been turned away, including Frank Van- 
derlip, President of the big Standard Oil Bank of New 
York City; H. P. Davidson, one of the partners in J. P. 
Morgan & Co., Armour, the big Chicago packer and finan- 
cier, not to speak of Benjamin Strong, of the Bankers 
Trust Co., of New York, a Morgan institution of great 
power and influence. 

There is undoubtedly deep-seated hostility to the Mor- 
gan group in Washington and that hostility seems to 
have been increased by the revelations in the New Haven 
situation. We have never heard it asserted in Wall Street 
that the Speyer interests were ever in any way identified 
with the Morgan element in finance and it is not impos- 
sible that during Mr. Speyer’s visit to President Wilson 
he expressed his opinion of the peculiar New York finan- 
cial situation in a manner calculated to present the situa- 
tion in its true light, as Mr. Speyer has observed it. 

What would not the bankers give who have been 
turned away from the White House doors if they could 
only have a dictagraph report of what went on in the 
President’s room while he and Mr. Speyer held their 
confab. 

How have the mighty fallen from grace and favor! 





BABSON’S GLOOMY FOREBODINGS. 

Unless we immediately adopt the panacea which 
Roger Babson, the Sage of Wellsley Hills has discovered 
as a cure for the rapid spread of Socialism in this coun- 
try, all of us might as well take out accident insurance 
as a protection against a revolution, compared to which 
the French Reign of Terror was mere child’s play. Bab- 
son’s special alleviator of troubles arising out of social in- 
justice is a very simple thing. 

All that need to be done is to confiscate wealth after 
its owners die. This is the State’s job and then that be- 
ing done the property is to be divided once yearly equally 
between the men and women as they come of age who 
have no wealth. Unless this be done the Industrial Work- 
ers of the World will swoop down upon the peace abid- 
ing, wealth creating and industrious people like a horde 
of savage Gauls or Franks and bodily take their wealth 
away and with it their lives as well. 

As long as the self-advertising sage of Wellsley Hills 
believes seriously that these calamities are fast rushing 
in upon us, would it not be well on Babson’s part to im- 
mediately discard his special bureau which he advertises 
as an exceptional guide for money making in stock spec- 
ulation and throw his panic meter into the sea? We ask 
this because, if men cannot keep what they earn, what 
is the use of striving for it? 

Or is it that the liver of this garrulous human barometer 
is out of order? 





HOPE FOR THE EXPRESS COMPANIES. 


After mature deliberation the express companies as a 
whole have notified the Government that they will accept 
the lower rates prescribed by the Interstate Commerce 
Commission for carrying packages and all sorts of mer- 
chandise. These rates are from 20 to 40 per cent. under 


the old rates and therefore the future operating results, 
as reported to the Interstate Commerce Commission, 
will be of great interest to not only stockholders, but 
students of values generally. 

It is interesting to note in this connection an opinion 
delivered by the statistician or traffic agent of the Mer- 
chants’ Association of New York city, who states that 


the new rates for the express companies are in many 
instances lower than the Government’s parcel post rates. 
He cities specific comparisons of the cost of sending the 
same article by parcels post and express and the result 
works out in favor of the express companies. The com- 
parison is made, it must be understood, by using the 
lowered rates recently announced by the Postmaster 
General and the increased weight of parcel that may be 
sent by post. 

It would seem that the parcels post law was being 
used quite as much as a club to force down express 
rates as to get business for the parcels post system. 
The Government is not in the parcels post business for 
a profit and if it can keep the express rates down to 
where they are considered fair, there will be little con- 
cern at Washington whether the parcels post business 
increases or decreases. As for the companies, they have 
a good opportunity now to get right down to real busi- 
ness and prove that they can institute economies and in- 
crease their volume of business sufficient to make up past 
losses. Presumably they did not accept the new rates 
without first deciding that they could live under them. 
Hence we feel that they are by no means as hopelessly 
situated as they have been predicting, though of course 
they must make everything and every penny count now 





YOAKUM’S FEEBLE DEFENCE. 


Acknowledging that his profits through syndicate par- 
ticipations were but $353,116, a smaller amount than his 
critics charge him with making, B. F. Yoakum, the ex 
President of the Frisco, defends ‘his position in an 8- 
page letter to stockholders by declaring that it was 
necessary, even though a director and their president 
participated, to form these syndicates to raise capital. 
He also throws a sop to the stockholders by announcing 
his belief in The Frisco and that it will work out to 
everyone’s satisfaction if given time. 

Yoakum says it is not his desire to avoid any respon- 
sibility for his acts, or even share them with any one. 
The principle he followed may be wrong now, he thinks, 
but it was the common practise a short while back. 

A weak defense, which is lightened somewhat by Mr. 
Yoakum’s frankness in recognizing that criticism of his 
actions is not unmerited. 

But while practises may change, human character never 
does change. Men centuries ago, regarded acts of those 
to whom they confided a trust and used it for their own 
advantage, as inconsistent with honorable dealings. Time 
has not changed the moral aspect of the matter. 





PANHANDLE TO PAY ITS DIVIDEND. 


The official statement that the 5 per cent. dividend will 
be paid has had the effect of holding the stock at prices 
around 80, to which it rallied. 


en ere : 
Sponsorship 


T HE sponsorship of a conservative invest- 

ment bond house of large experience is « 
first essential in selecting bonds for investment. 
Such sponsorship means a comprehensive and 
definite system of safeguards for investors from 
the day their money is invested until the final 

yment of interest and maturing principal 
) Pte as a result of this policy of protecting the 
interests of our clients we have as customers, in 
addition to all classes of public institutions, what 
is believed to be the largest list of private inves- 
tors served by any investment bond house in the 
country. 

We own, at the present time, more thantwe handred 


fally selected issues of bonds which weoffer and 
‘yooemnmend for investment at prices te yield from 


4% to over 5.50% 
Harris, Forbes & Co 


Send for circular‘ F "’ 


Successom to N, W. Harris & Co., New York 
56 William Street, New York 
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CENTRAL PACIFIC FIRST 4s. 

This week the Central Pacific Railway first refunding 
mortgage 4s declined to within a fraction of the low price 
touched by these bonds during the panic of 1907. This 
week’s price of 8954 compares with a high price early in 
the year of 96%. In the past these bonds have sold 
above 102, and while they may never duplicate this price 
the bonds appear an attractive investment around the 
present level. 

The bonds are secured by a direct first mortgage on 
1,346 miles of road, extending from Ogden, Utah, to Sac- 
ramento and Oakland, Cal. It was for the purpose of 
gaining this mileage that the Union Pacific purchased the 
control of the Southern Pacific system. This mileage is 
of large earning power, in good physical condition and 
of strong strategic value. The Central Pacific first re- 
funding 4s, in addition to being secured on this valuable 
mileage, are guaranteed principal and interest by the 
Southern Pacific Company. The bonds are a legal in- 
vestment for savings banks and trust funds in New York 
and other states and enjoy a broad and active market. 





ATLANTIC COAST LINE 4s. 

A few years ago Atlantic Coast Line first consolidated 
mortgage 4s sold at a price to yield about 3.80 per cent. 
The bonds are now selling at 90, at which price the yield 
is nearly 4.60 per cent. This increase in yield is the re- 
sult of general market conditions, and is not in anyway 
attributable to any weakening of the security. 

The Atlantic Coast Line is one of the conservatively 
capitalized and ably managed railroads of the country. 
The first consolidated mortgage 4s are secured by direct 
mortgage on over 3,900 miles of road, constituting the 
most important mileage owned by the Atlantic Coast 
Line. On this mileage the first convertible 4s are se- 
sured by a first mortgage on over 1,000 miles of road, and 
are subject only to a relatively small amount of underly- 
ing bonds on the balance. There are $51,326,750 of the 
bonds and no additional bonds can be issued. The bonds 
are prior in lien to the United 4s, of 1959, a sufficient 
amount of which issue is reserved to retire the first con- 
solidated 4s at maturity. 


AMERICAN TELEPHONE & TELEGRAPH 4's. 


American Telephone & Telegraph convertible 4%s de- 
clined sharply this week in sympathy with the decline in 
the capital stock. There are $65,443,700 of these bonds 
outstanding. They were offered to stockholders last Jan- 
uary at par and all but $1,556,300 were subscribed for by 
the stockholders. The bonds not subscribed for were 
taken by an underwriting syndicate. The bonds later ad- 
vanced to 103%. The bonds sold this week below 90. 

While not secured by mortgage these convertible 4%s 
have always been regarded as entitled to a high invest- 
ment rating. The American Telephone & Telegraph 
Company is conceded to be one of the ablest managed 
corporations in the country. Its earnings have shown a 
large and steady increase from year to year, being practi- 
cally unaffected by fluctuations in the industrial pros- 
perity of the country. 

The bonds are convertible into the common stock of 
the company at 120, While the stock is selling consider- 
ably below this price at the present time, this convertible 
privilege may easily become valuable before it expires in 
1925. The bonds are protected by heavy equities. The 
company has outstanding $344,500,000 of capital stock on 
which 8 per cent. dividends have been paid for years. Last 
year the company earned a surplus of more than $32,000,- 
000 over and above its interest charges. 





The New Year is the season when conservative business men take 
an inventory of their resources. It is likewise an appropriate season 
for all men to think very seriously of the future welfare of those 
dependent upon them. Be your resources large or small, make 
certain that some of your money is invested in trustworthy bonds. 
There is no better way to safeguard yourself or others against the 
uncertainties of the future than by systematically accumulating 
sound investment bonds. Bonds of this character are now to be 
had at unusually low prices, and the cashing of the semi-annual 
interest coupons, whether on a $100 bond, a $500 bond, or a $1000 
bond, would provide a liberal amount of dependable income every 
six months, while your principal would be surrounded by strong 
safeguards. Ask us to send you Circalar 1091 describing Public 
Utility bonds and Canadian and American Municipal Bonds. 


Spencer Trask & Co. 
Investment Bankers 43 Exchange Place, New York 
—— 

















Investors 


Should Have 


Our new 40 page pamphlet, de- 
scribing Bonds, Notes and Pre- 
ferred Stocks of Public Utility 
Companies and containing our 
offer of legal services in Income 
Tax matters. 


This pamphlet may be had on 
request by letter or in person. 


William P. Bonbright & Co. 


Incorporated 
14 Wall Street, New York 
Philadelphia Boston Detroit 


London: William P. Bonbright ® Co. 
Paris: Bonbright & Co. 











Invest Surplus Funds 
In Public Utility Bonds 


of sound companies that profitably supply growing communities. 
Wecan offer you well secured Bonds of attractive yield fulfilling 
the requirements of the most discriminating investor. 


Write for descriptive Circular 


Meikleham & Dinsmore 


Engineers and Bankers 


437 Chestnut St., 25 BROAD ST., 35 Congress St., 
Phila. NEW YORK Boston 





Sees 
SSS —_ 








Commission Brokers 
Por 
Individuals and Institutions 


“We have Nothing to Sell but are interested 
only in what will best meet the special require- 
ments of each individual customer.” 


Send for our pamphlet, 


“Shifting of Investments’’ 


CHMIDT &(JALLATI 


Members of the New York Stock Exchauge 


111 Broadway New York 











eee SR ee 


6 THE FINANCIAL 


WORLD. 


December 20, 1913 


























DECLINE IN TELEPHONE SHARES. 

The sensation is no sooner over in New Haven affairs 
than another New En American Telephone 
& Telegraph, comes into view for discussion. Both the 
stock and the 4% per cent. convertible bonds made new 
low record prices for the year this week. The bulk of 
the liquidation is probably coming from New England, 
where the heaviest investment holdings are centered and 
where also lives a small army of small holders. There 
s $344,606,000 outstanding of the $500,000,000 capital stock 
authorized and the shares pay 8 per cent. and have paid 
that rate since the year 1907. The stock sold above 140 
earlier in the year. The latest report from New Eng- 
land is that the worst of the fright is over, and that it is 
to be realized that the Government’s discussion 


gland favorite, 


beginning 
of public ownership is merely in the academic stage. 

The 4% per cent. convertible bonds have no value for 
conversion purposes now, as they are convertible into 
stock at 120, a price not seen in several weeks. 

The following figures are from a report of the British 
Postmaster-General showing the results of Government 
ownership of telegraphs in that country: 


Annual 

Loss, in- 

Actual cluding 

Operating Operating New Cash 

Receipts Expenses. Loss. Outlay. 

1908....... $15, 516,805 $17,542,840 $2,026,035 $4,847,425 
1909 . 15,492,245 18,394,005 2,901,760 5,248,245 
1910... ; 15,830,960 =17,841,015 2,010,055 — 5,081,835 
1911. 15.829.960 18,659,710 2,829,750 *5,911,605 
1912....... 15,747,420 = 18,985,090 237,670 = *5,636,965 


‘Estimated. 


AMERICAN PUB. UTILITIES DIVIDEND UP. 


The gross operating earnings of the subsidiaries of the 
American Public Utilities Company for the twelve months 
saene Oct. 31 were $2,231,810; operating expenses, $1,- 

236,282, leaving the net from operation, $995,528. With 
the miscellaneous sources of income included and expenses 
deducted the net income amounted to $1,030,540. The 
fixed charges, being interest for twelve months on under- 
lying securities and collateral trust bonds, together with 
the dividend on $3,914,000 preferred stock deducted there- 
from, leaves a surplus balance of $220,232: 

The dividend on the common stock has just been in- 
creased to a 3 per cent. per annum basis, against the 
former rate of 2 per cent. The stock is firm and in good 
demand. 


AMERICAN RAILWAYS CO. MAKES GOOD TURN. 

The American Railways Co., by the sale this week of 
one of its subsidiaries, the Johnstown, Pa., Passenger Ry. 
Co., is supposed to have cleared a profit of $500,000, or 
at the rate of more than $125,000 a year. The sale was 
made to the duPont Powder interests, who own the 
Johnstown Traction Co. 

The American Railways bought this property from the 
duPonts four years ago and then leased the property back 
to the sellers for eighteen years at a guaranteed rental. 
The lessees were given an option to repurchase the prop- 
erty at any time within five years at a stipulated price, 
and they have exercised this option one year before its 
expiration. 

This is certainly not bad in these times, considering 
that the whole amount of the purchase price is believed 
to be less than $3,000,000. 











We recommend the purchase of the fol- 
lowing approved Public Utility Bonds, 
the interest on which is payable without 
deduction for Normal Income Tax : 


Interest Due About 


Monongahela Valley Trac.Co. ; 
First and Refunding 5s ...... J.&D. 1942 5.25% 


Cen. Illinois Pub. Service Co. 
First and Refunding 5s ...... J.&D. 1952 5.30% 


Bloomington, Decatur € 
Champaign R.R. 


First and Refunding 5s ...... M.&N. 1940 5.35% 
Southwestern Pow.éLight Co. 

First Lien 5s ............. J.&D. 1943 5.40% 
Virginia Railway & Power ; 

First and Refunding 5s ..... J.&J. 1934 5.40% 
St.Louis, Sp’gf’ld € Peo. R.R. 

First and Refunding 5s ...... J.&D. 1939 5.43% 
Tri-City Ry. € Light Co. 

First and Refunding 5s ...... J.&J. 1930 5.55% 
SanJoaquin Light € Power Co. 

First and Refunding 6s ...... F.&A. 1950 5.84% 
Southern Cal. Gas Co. 

YS ee . .... M.&N. 1950 6.00% 
American Public Service Co. 

aa J.&D. 1942 6.00% 


The above bonds are described in our general circular. 
An insert accompanies this circular giving briefly an 
explanation of the features cf the income tax law 
directly affecting bond holders. 


This descriptive matter will be sent upon request 
for Circular L-22 


N. W. Halsey & Co. 








New York Philadelphia Chicago San Francisco 
49 Wall St 1421 Chestnut St La Salle & Adams St 124 California St 
Boston Baltimore Detroit Los Angeles 

Halsey & Co., Inc 631 Munsey Bldg 1509 Ford Bldg. 303 Hibernia Bidg 











$1010 &) ..5% Municipal Bond 


(Exempt from Federal Income Tax) 
Issued by a City of 400,000 Population 


You are assured safety of principal, an income of $50 yearly, and 
a ready market whenever you wish to sell 
Bonds of this city are owned by Savings Banks in New York, Massa- 
chusetts, Connecticut, Maine, New Hampshire, Rhode Island, 
Vermont, etc. There are definite reasons why the city will grow in 
commercial importance and its securities increase in value 

Send for Offering No. L-62. 


No report need be made to the Gor ernment respecting ot ener shi pb of or 
income from these bond Coupons collected without filing decluration. 


A. B. Leach & Co. 


Investment Securities 


149 Broadway, New York 


CHICAGO PHILADELPHIA BUFFALO 
BOSTON LONDON, ENG. BALTIMORE 























We Offer to Bankers Entire Issues 
Mortgage Bonds 
and 
Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and: growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 
19 Boulevard des Capucines 
PARIS 
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ONLY THE POOR BONDS ARE WEAK. 

The bond market is giving a satisfactory account of 
itself, considering the uncertainties of the period and the 
fact that the holiday season is upon the country. The fact 
that the poor quality of issues, semi-speculative and a 
number of convertible bonds, have been actually weak, has 
not affected the market for good investment issues materi- 
ally, through freer offering of the better grades are noted 
on the Stock Exchange. It was expected that a fresh read- 
justment in bond prices of high grade issues would be 
necessary when the new Illinois Central Railroad issue 
came out on a 5 per cent. basis, but no material setback 
developed. Industrial issues are soft. 

Many large houses report moderate buying by invest- 
ment institutions. Considerable attention has been at- 
tracted by one estimate made by a reliable authority that 
capital is on the whole beginning to accumulate in the 
savings banks. This is invariably the case in periods of 
stress when people feel a pinch coming and they econo- 
mize. If it be true that the average savings in the sav 
ings banks of the country as a whole have increased 
$7.50 per capita this year, as this authority declares, and that 
the most of this has been saved in the last six months 
then certainly a fund is in the process of accumulation 
which must be invested shortly that should have an ap- 
preciable effect on the bond market. Once the evidence 
is established that capital accumulation is progressing at 
the rate suggested and the bond market will respond and 
harden. 

The short term note market is softer, and is influenced 
by the severe break in notes of companies whose credit 
is small. There has been some foreign selling of Central 
Pacific 4s, and they have gone below 90 for the first 
time in years and for high grade bonds they yield over 
4.60 per cent. American holders have not only been 
sellers, however, and there has been surprisingly few New 
Haven issues of the best quality that have come on the 
market. In other words the holders have not been fright- 
ened into liquidating those issues which they know are 
depressed by conditions which are of course only tem- 
porary in their effects. 

New issues, municipal and railroad, what few there are 
announced, have had a fair reception and salesmen are 
reporting investors more optimistic as to 1914, despite 
many lowering clouds, than for several weeks. The con- 
fidence that the turn, a marked turn, for the better is com- 
ing after Jan. 1, is almost universal among leading judges 
of bond values. 


TWO SIGNALS. 

Boston & Maine notes maturing early next year wert 
offered on a 75 per cent. basis this week and Minneapolis 
& St. Louis railroad 6s at a price to yield over 30 per 
cent. to the man who wants to risk his money for a few 
weeks. In both cases cited such enormous yields spells 
the possibility of danger and The Financial World does 
not wish to in any wise conceal from its readers that 
positive misgivings are entertained with regard to thx 
credit of these corporations, especially the Boston & 
Maine. 

In the case of Minneapolis & St. Louis the officials 
continue to assert that the notes will be met when due 
and that they can be renewed. The M. & St. L. earnings 
are not showing any alarming slump and the situation 
probably means mercly that in such periods as we are 
passing through the road may be hard pressed to renew its 
accommodations or if it does it will have to discount its 
notes at a very heavy discount and merely postpone 


the inevitable day of reckoning. 











Offerings Wanted 


Wichita Water Co. 5s ........ sswikis! bicleeeaeeee 1931 












City Water Co. of Chattanooga ry Reo ree 1931 
Birmingham Water Works Co. 5s ............... 1939 
City Water Co. of East St. Louis 5s . Pee 
Arkansas Water Co. 5s and 6s.... .............1914 
St. Joseph Water Co. 5s.... era 1941 






HP. Taylor & Go. 
NewYork Pittsburgh Buffalo 











@ a Plus Profit 





































Holders of good short term notes today enjoy a high income 
return, and are in a strategic position to realize a quick profit. 
Owing to their short maturity such investments are not subject 
to severe price tuations 

We now offer 






issue of Three-Year Bond Secured Gold Notes, 
option into along term bond, and yielding 7¢. 

ie of the most attractive and best 
> have ever been able to offer. 





Write for Circular 12 F. W. 


A. H. Bickmore & Co. 


111 Broadway New York 
















Kansas City, Ft. Scott 
& Memphis Ref. 4s 1936 
CHAS. H. JONES & CO.. 


\ 20 Broad Street, New York 
Municipal, Railroad and Corporation Bonds \ 


Telephone: 3155 Rector Cable: ‘‘Orientmen:"’ 

































FREE OF U. 5. ees = 


Watertown, N. Y., 4% Cumberland, Md., 





Cincinnati 3.65s Dallas, Texas, Avs 

( ‘levela ry 4 Seattle, Wash., 4%s 

Toledo 4s ( clahaon ye ity 5s 

Springfield, Ohio, 5 Youngstown, Ohio, 5s 
Ownership certific: ite not required 


Send for Circular No. 407 


C. E. DENISON & CO. 


Boston and Cleveland 





































6% INVESTMENTS 
with SAF ETY first 


The rule that governs everything we present is 
SAFETY FIRST. 

The issue we are offering for sale must be good 
enough for us first to put our own money into. 
IN OUR PURCHASE OF 
TOWN OF REDCLIFFE 

20 YEAR BONDS TO YIELD 644% 
we offer an investment that you cannot readily 
duplicate. 

Send for our Complete New List 
of January Investments 


EASTERN SECURITIES CO., Ltd. 


Investment Bankers 


Standard Life Building MONTREAL, P. Q. 
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Municipal Bonds Are the Safest Investments 


All Exempt from Federal Income Tax 
The following bonds are owned by us outright and are offered at 


Prices Yielding 3.80% to 54% 


Ey ere ree 3%% and 4% 
PC culcs <eidea<Neubteabnseeenareed jiaean 
Cuyahoga Co., O. . ee ee ee eee nbeneis Me 
Ns aia ae eb66btc'e ee ohne Rte 6 tice re i an 4% 
NS Gy os disccecedéedbecsstatenascedal 4%% 
BO oan ckccaghdadivesscceent ecnes Seen 
in it dinidw sc mgiainends hea eane aaa 5% 
NN ic cas cxacus s edema ekee re Cace eee avebon se 
ME PRs Gk ets cnessripeenasaccaatedttosnsdaul 5\% % 





ie I, anni éi csc nccscts osecese 4% % 
Salt Lake City, Utah... .... OT aE OE A REE 4% % 
Escambia Co., via. . TR ERS OTT DE APR: 444% 
seek sneaks cans dobenh 4% % 
lo 3 ae bebe cen Cee ee 5% 
Waco, Ts aenanniaialadyahemechiebgaennaets 5% 
SS = ee oerrer EE ae a: 5% 
ER ME, UR, once duecdaccienstecesens 5% 
ER re rere .... 6% 


Special circular further describing the above bonds and prices given upon request 


PROVIDENT SAVINGS BANK & TRUST CO. 


BOND DEPARTMENT, CINCINNATI, OHIO 


A MODEL OF CORPORATION PUBLICITY. 

President S. Z. Mitchell, of the Utah Securities Cor- 
poration, is following the very commendable practice of 
occasionally addressing a letter to the stockholders, ac- 
quainting them with the progress their corporation is 
making. Mr. Mitchell has just sent the second communi- 
cation of this kind, the previous one having been put forth 
in June last. Mr. Mitchell’s latest communication is not 
long, but:it is all the more deserving of praise for that, 
because, within the small compass of about one thousand 
words, he has packed a mass of facts, setting forth clearly 
and plainly, so that those of the most limited knowledge 
of finance and corporation management may clearly un- 
derstand and have no doubts, the exact situation since it 
was last reviewed. We commend this habit to all cor- 
porations whose management appears oftentimes to be 
straining in an effort to use a lot of words but tell 
nothing. ‘ 

Mr. Mitchell shows that the company’s subsidiaries, the 
Utah Power & Light and the Western Colorado Power 
companies, now have in operation 23 hydro-electric gene- 
rating stations of an aggregated rated capacity of 76,900 
horse-power, with three steam reserve generating sta- 
tions, of an aggregate capacity of 13,200 horse-power; there 
is also under construction a 29,250 horse-power addition 
to the plant at Grace, Idaho, which will be completed 
early next year, 1,660 miles of high tension transmission 
and distributing lines. There is under construction and 
approaching completion 133 miles of 130,000 volt and 14 
miles of 44,000 volt double-circuit steel tower transmission 
line and 42 miles of 44,000 volt pole line, making a total 
of 189 miles of high-tension transmission lines now under 
construction. 

The president’s statement shows the number of cus- 
tomers, their increase, the gross and net earnings for 
October, for six months and for 12 months ended Oct. 31, 
which we have referred to in a previous issue, predicts a 
material increase in earnings because of the enlarge- 
ments and extensions referred to, gives the total of notes 
outstanding, the cash in hand and winds up by declar- 
ing that all indebtedness of the operating companies other 
than current operating bills, is now owned by the Utah 
Securities Corporation and points out that, accordingly, 
ten-year 6 per cent. gold notes outstanding amounting to 
21,917,500 constitute a first claim against all the proper- 
ties. 

The whole spirit of this letter is confidence-inspiring. 


A LONDON STOCK EXCHANGE SCANDAL. 

London financiers and speculators can no longer point 
to American Curb market manipulations with scorn. First 
the London Stock Exchange had a scandalous revelation 
with respect to the jobbery in Marconi shares and now 
it is reported from the other side that five Stock Ex- 
change firms are to be suspended for from one to five 
years for rigging the market there and taking unfair 
profits in certain issties of Cobalt stocks. 











The Income Tax Is Not Levied on Coupons 
From American Municipal Bonds 
We own and offer the following Municipal issues: 
$21,000 HUMISTON, IOWA Water Works 53s to yield 534% 
$25,000 HICKORY TWP., N.C. _ Road 6s to yield 54% 
$20,000 CLAY CO., MISS. Road District 6s to yield 54% 
$20,000 BELZONI, MISS. Sewer 6s to yield 5% 
$3,000 NORTON, S. C. School District 68 to yield 6% 
Booklet on Municipal Bonds free on request 


ULEN & CO., 38 Dearborn St. CHICAGO 














A Decidedly Attractive Investment 


upon which the Federal Income Tax is paid 


COLLATERAL TRUST NOTE 


Maturing serially from 7 Interest payable 


1915 to 1918 to yield quarterly 
The safeguards surrounding this Short Term Security place it in the 
conservative investment class. The notes are secured by First Lien 
Bonds on property valued in excess of $42,000,000 

Circular “‘F20"’ gives details 


George H. Burr | & Company 


14 Wall Street New York 








Safe Six Per Cent. 


January Investments 


We offer a new issue of $1,500,000 6% 
First Mortgage Bonds secured by the 
largest Department Store property in Pitts- 
burgh, Pa. 

Prompt payment of both principal and 
interest is guaranteed by a corporation 
with capital stock of $10,000,000, and net 
earnings for the last calendar year of 
$816,061.26. 

The bonds mature serially in three to 
twelve years, $150,000 each year. 

Denominations, $100, $500, $1,000 and 
$5,000. 

We recommend these bonds for invest- 
ment. 

Call or write for circular No. 14-M. 


S.W. STRAUS & Co. 
MORTGAGE Bi Pd = BOND BAN KERS 
~— —— One wate svacet 
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within recent years. 


issued. 


send you this booklet ? 


Capital $3,000,000 
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WATER POWER BONDS 


ONDS of this class have become one of the most popular of investments 
They resemble electric light bonds in that the com- 
panies issuing them sell electric current, 
electricity has only begun and that its uses will undoubtedly continue to increase 
by leaps and bounds. As under favorable conditions the production of electricity 
by water power is far the cheapest method there is, and as the number of desir- 
able water power sites is limited, all of them will naturally become very valuable. 
They therefore afford.a firm foundation on which bonds may be conservatively 


On request we will gladly forward an “‘Investor’s Almanac,’’ briefly explain- 
ing the particular advantages of Water Power and other classes of bonds; 
also containing much other concise information for reference. 


BOND DEPARTMENT 


Continental and Commercial! Trust and Savings Bank 
CHICAGO 


The capital stock of this Bank is owned by the Stockholders of the Continental and 
Commercial National Bank of Chicago, which has resources of over $200,000,000 


Everyone recognizes that the era of 


May we 


Resources $26,298,560 
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A $1,000 FIRST MORTGAGE BOND FOR $5. 

The 4 per cent. mortgage bonds of the Ohio Southern 
Division of the Detroit, Toledo & Ironton Railway sold 
this week at $5 per $1,000 bond, a market price which 
is perhaps unique in the history of American finance. 
[he bonds sold at this waste paper figure on the day 
the reorganization plan was announced with an assess- 
ment of 35 per cent. on the bonds. 

Last Spring there was announced a reorganization plan 
or the Ohio Southern Division which called for a 50 
per cent. assessment. This was so drastic that it was 
abandoned and the second one with the assessment 15 
per cent. less is now announced. 

Back in 1905 the D. T. & I. was meeting all charges 
and reported a surplus of $153,600. Its credit was none 
too good, but the underlying first mortgage bonds were 
regarded as safe investments. The Ohio Southern divi- 
sion 4s were secured by a direct first mortgage on the 
most important part of the D. T. & I. system and were 
sought in that year at 9614 by investors and life insur- 
ance companies which considered them gilt edged. These 
rusting interests did not, however, count on an ex- 
ploiting game in which the management engaged shortly 
thereafter by the acquisition of the Ann Arbor road 
through the purchase of $3,000,000 common and $2,190,- 
000 preferred stock of that road. The stock was ac+ 
juired through the issuance of bonds and the system 
vas thereafter the football of promotors. Three years 
later the company defaulted on the interest on the 4% 
per cent. consolidated bonds, a receiver was named, and 
two years afterward the Ann Arbor was sold at auction. 
In 1911 the earning power of the D. T. & I. had disap- 
peared and last April the 50 per cent. assessment was 
levied on the gilt edge investment bonds. They then 
sold around 8. At that time this price was regarded as 
unprecedented and cast into the shade all the finance 
that had gone before in the Pittsburgh Terminal Rail- 
way, the Wabash and even some of the scandalous re- 
organizations of the early 70s. But when a market of 


$5 for a $1,000 bond of the D. T. & I. Ohio Southern 
Division was found this week, it was pointed to as the 
last word in the total collapse of a railroad property 
that had been exploited to the limit. In the light of 
this week’s developments, it would be interesting to know 
the inside history of the affair of eight years ago when 
the Ann Arbor stock was landed on the D. T. & I. 





WHEN RAINBOW CHASERS COME TO GRIEF. 

Two items relating to financial distress appeared simul- 
taneously in the press despatches. Between the lines 
these despatches conceal the inevitable end which rain- 
bow chasers meet. One of these items told of how War- 
ner Miller, once a Senator from New York State, lost a 
comfortable fortune in mining and rubber promotions 
with which he was prominently identified a few years 
ago. The Financial World referred to these propositions 
when they were actively canvassing for capital among 
investors. The other item mentioned the sale for a song 
of a motley assortment of cheap mining stocks the be- 
longings of R. E. Smith, treasurer of the wrecked Rose- 
ville, N. J., Trust Co. 

Evidence of this sort proves more emphatically than 
any sermon man’s eloquence can deliver, how little worth 
while it is to chance one’s gold on the hope of getting 
the shimmering gold in the pot at the end of the rainbow. 





AMONG THE GUESSERS. 

Anent the forecast of the reorganization plan for the 
American Water Works & Guarantee Co., our esteemed 
contemporary, The Wall Street Journal, says that it is 
informed by an interest in close touch with the reorgani- 
zation that the various guesses as to the plan which have 
been made in different quarters are wrong. 

We suggest to The Wall Street Journal that as a mat- 
ter of record it keep The Financial World’s informa- 
tion as to the reorganization plan in some prominent 
place where its accuracy may be readily determined when 
the plan is officially announced. 
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WE OWN AND OFFER 


$200,000 American Public Utilities Company 


Collateral Trust 5% Sinking Fund Bonds 


September Ist at New York, Chicago and Boston. Coupon bonds of $100, $500 and $1,000 denomination, 
CENTRAL TRUST COMPANY OF ILLINOIS, CHICAGO, TRUSTEE. 
CAPITALIZATION, 
Out 
Authorized. 


Dated September ist, 1912. Due September Ist, 1942. 
Redcemabie by the Company on any interest date at 102 and interest. Interest payable March Ist and 


standing. 


Preferred Stock (6% Cumulative as to dividends and assets) .. aoa Sh ames . $20,000,000 $3,914,000 
Cee Oe ee a rrer re ter e ry  eeecre  eeee rr eT tee 20,000,000 2,995,000 
I a ed a a ak SRE e eae De bd Oe a ee ah a ae aol ik ee ae a 20,000,000 893,000 


Less $75,000 par value common stock held by trustee for future corporate purposes 


+ ee 


eee SP ewerasrr| 


each year thereafter for nine years, 1% of the par. 
from January 1, 1926, until January 1, 1935, and 2° 


ownership controls the following companies: 
Utah Gas & Coke Co., Salt Lake, Utah. 

Boise Gas Light & Coke Co., Boise, Idaho. 
Jackson Light & Traction Co., Jackson, Miss. 
Merchants’ Heat & Light Co., Indianapolis, Ind 
Valparaiso Lighting Co., Valparaiso, Ind. 
Elkhart Gas & Fuel Co., Elkhart, Ind. 

Winona Gas Light & Coke Co., Winona, Minn. 





Gross Earnings from Operations....... .$2,231,810.91 
Gwperating BMMPCBMES occ ce ccossatscece 1,236,282.13 
Net Earnings from Operations....... $995,528.78 
Miscellaneous Income ............. ea 80,536.31 


Gross Income.......... oe er eee i $1,076,065.09 
ee ee Pa oe ee need 45,524.64 





Net Income .. .$1,030,540.45 


] The diversity of risk. 


2 Bonds direct obligation of the Company and fur 
ther secured by deposit of the bonds of under 
lying companies. 


of Chicago 
PRICES ON 


| Engineers 


GRAND RAPIDS 








SINKING FUND. 
The Company covenants to pay into the established Sinking Fund, commencing January 1, 1916, and 
. value of all collateral trust bonds outstanding 1%‘ 


[The American Public Utilities Company is organized under the laws of Delaware, and through stock 


EARNINGS, 
For Twelve Months Ending October 31, 1913. 


SUMMARY. . 
We recommend these bonds for investment and call particular attention to the following features: 


All legal proceedings pertaining to this issue have been under the supervision of Messrs. Pam & Hurd, 


KELSEY, BREWER & COMPANY 


Bankers 


PUBLIC UTILITY PROPERTIES 


from 1936 until the maturity of the bonds in 1942. 


Holland City Gas Co., Holland, Mich. 

LaCrosse Gas & Electric Co., LaCrosse, Wis 

Albion Gas Light Co., Albion, Mich. 

Red Wing Gas, Light & Power Co., Red Wing, Minn 

Minnesota-Wisconsin Power Corporation, serving Lake 
City and Wabasha, Minn. 








Fixed Charges for twelve months:— 
Interest on Underlying Securities.$531,717.56 
Interest on Collateral Trust Bends 43,749.97 
eo Be ee ere 575,467.53 





RP Or ee eer eS eee . $455,072.92 
Dividend on $3,914,000 Preferred Stock... 





Balance P ; ; nee ie barbs . $220,232.5 


3. Margin of safety over current interest charges, 75 
per cent. 

1 Bonds followed by a large market equity in the pre- 
ferred and common stock. 

5 Ample sinking fund and excellent restrictions in 
regard to the issuance of additional bonds. 


APPLICATION, 


Operators 


MICHIGAN 














IDEALISM IN THE BANKING FIELD. 
Abstract of an Address by Thos. C. Perkins, of Hartford, 
Conn., at a Recent Bankers’ Banquet in New York City. 

I think it is only fair to you all to say that I come from 
up in the country. In New York, I believe, everybody 
who comes from up in the country is regarded as a 
farmer. 

I am, in fact, a farmer in more ways than one, for the 
reason that I live on a farm, and spend part of my time 
running the farm. 

This brings us up squarely to the question of where you 
and I, gentlemen, engaged as many of us are in the han- 
dling of other people’s money, stand to-day, and where 
we are going. 

In the future, money will not be made as it has been in 
the past, by the over-capitalization of corporations, and 
the passing of these securities off on the public at ficti- 
tious prices, but by the banker selling his clients real 
securities that represent one hundred cents on the dollar, 
and that will, through the excellence of the management 
of the property in which this money is invested, prove 
to be a safe investment, and one which in course of years 
will increase in value, through the good management of 
those responsible for the conduct of the business. 

To my mind, one of the most pertinent facts that every- 
one of us snould realize and take to heart, is just this, 
that in the future no business of any nature in this coun- 
try can survive that is not founded on the basis of hon- 
esty, square dealing and giving the public full value for 
its money. 

A lot of people say to me, “Perkins, the public doesn’t 
want you to make money to-day,” and I have replied to 
each one of them, “You are wrong. The public is per- 
fectly willing that any man should make all the money he 
can reasonably wish for, if he conducts his business on 
an honest and straight forward basis, and gives the pub- 
lic full value for its money.” 

The best illustration of this point to-day, in my mind, 


is the case of Henry Ford of Detroit, the maker of the 
well known Ford automob:le, which is seen everywhere. 

Reduced to its essence, what Mr. Ford has done was to 
build a good automobile and charge a reasonable price for 
it, and as fast as he was able to increase his production, 
so as to reduce the cost of manufacturing and distribu- 
tion, he reduced the price to the public so that he is really 
able to-day to give more automobile for the money, of 
the type of car which he makes, than any other maker in 
the world. 

\ few months ago I read in the paper that Mr. Ford 





cleaned up three or four million dollars as his share of 
profits last year, and where I have heard a lot of people 
mention the fact, instead of anyone objecting to his mak- 
ing this money, invariably they have said he deserved it, 
and that they considered Mr. Ford a representative type 
of the best American mechanic and business man com 
bined 

Now, then, just for a moment, what do you suppose 
would have happened, if five or six years ago when Mr 
Ford was charging $1,000 for his automobiles, the Ford 
Automobile Company had been capitalized along the lines 
which were quite common up to recently? If it had, the 
company would now have a capital of one hundred mil- 
lions or so, most of which would have now been owned 
by the public, and it would be necessary to keep on charg 
ing $1,000 or so for each automobile, so that the com 
pany might pay dividends on the different classes of s« 
curities outstanding 

The moral of this situation is so clear that it requires n 
further comment from me. 

Instead of being cast down at the financial outlook, as 
so many people seem to be at present, every one of us 
here to-night as red blooded Americans should be glad 
that we live in a time where each and every one of us can 
assume our share in the shaping of the destiny of the 
business and financial affairs of this country, along honest 
and truthful lines. 
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A CHART FOR CALCULATING INCOME TAX. 

The accompanying chart, which graphically illustrates 
the operations of the Federal Income Tax, has been pre- 
pared and issued by N. W. Halsey & Co., investment 
bankers, of New York City, their experts having giv- 
en the subject much study. The calculations below the 


up to $75,000, or 2 per cent. on $25,000, or $500. The 
amount of income in excess of $75,000 and up to the 
$96,000 is $21,000, and this is assessed at 3 per cent, mak- 
ing $630, or a total of $2,390 on the $100,000 income. 
This tax amounts to 2.39 per cent. on the total income. 
Discussing the chart results Halsey & Co. say: 

“It will be ob- 
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her husband. The exemption is but $3,000 for unmarried 
persons. 

A typical example showing just what the tax on a per- 
son having an annual income of $100,000 is given. Deduct- 
ing the $4,000 exemption leaves $96,000. Of this amount 
the whole sum of $96,000 is taxable at the normal one 
per cent. rate. The tax, therefore, is $960. There is also 
a one per cent. additional tax on all above $20,000 of 
this income up to $50,000, or one per cent. on $30,000, or 
$300. There is also a 2 per cent. tax on all above $50,000 


mal tax is paid by 
the corporation, the actual tax payable by the individual 
will usually be materially less than the amounts indi- 
cated in the calculations. 

“Unless the taxpayer’s income is $50,000 or more it 
will not be profitable for him to buy tax exempt securities 
if the return from such securities is appreciably lesg than 
that which he might receive by purchasing taxable se- 
curities. The table above shows that an investor hav- 
ing an income of $50,000, for instance, would suffer a 
slight annual loss if he bought a tax free municipal bond 
on a 4.92 per cent. basis rather than a taxable corporation 
bond on a 5 per cent. basis. 





ARE SOME MUNICIPALS TOO HIGH? 

The wide attention attracted to municipal bonds be- 
cause they are exempt from the income tax, in the 
opinion of a number of bond market specialists, has re- 
sulted in putting some municipal bonds up beyond their 
true value and they are looking for a fall in the quota- 
tions. Within the last week or so, it is noted, some of 
the small upstate cities in New York state have sold 
long-term issues on a 4.25 per cent. to a 4.40 per cent. 
basis, whereas two or three months ago such issues could 
not be sold on anything less than a 4.75 per cent. basis. 

There are any number of high grade municipal and 
state issues which are now yielding 5 per cent. or very 
near that rate and it is considered somewhat remarkable 
that, in the face of such attractive opportunities, monied 
institutions and large estates and some dealers are buy- 
ing the municipals referred to with the lower yield. 
Opinion of the critics are divided on the question whether 
the market for high grade municipal bonds is too high, 


FOLLOWING AM. LIGHT & TRACTION. 

Two public utility corporations, the United Light & 
Railways Co. and the new Cities Service Co., are likely 
to shortly adopt the policy of the American Light & Trac- 
tion Co. in paying dividends on common stock both in 
cash and stock. 

The plan has been popular with American Light & 
Traction shareholders because the stock has sold at a 
very heavy premium for several years; but in the case 
of the United Light & Railways and the Cities Service 
companies the common stocks of both companies are 
selling below par. The United Light & Railways, it is 
reliably reported, is to go on an 8 per cent. basis around 
March 1 next, paying half the amount, or 4 per cent., in 
stock and the other 4 per cent. in cash. The company 
is now earning about 10 per cent. applicable to the com- 
mon, and it would not be difficult to pay the rate as 
expected; but the stock is below par, or selling in the 


neighborhood of 80, and such a dividend as expected would 
mean an equivalent of 7 per cent., provided the stock sold 
at 80 when the stock dividend policy began. 

The case of the Cities Service Co. is not unlike that of 
the United Light & Railways. The common stock sells 
around 80, and the expectation is that there will be no 
further increase in the 6 per cent. cash dividend after 
the first of February, when the 6 per cent. rate goes into 
effect, but that any additional dividends will be in com- 
mon stock. Two per cent. extra per annum, or possibly 
3 per cent. in stock, is talked of. The significance of 
this development in the case of the two companies cited 
lies in the fact that the heads or some of the high officials 
of these properties were brought up in the service of 
the American Light & Traction Co. H. L. Doherty, head 
of the banking house which finances the Cities Service 
Co., was once a large factor in American Light & Trac- 
tion Co., and in fact was once its vice-president, while 
half a dozen or more officials of United Light & Rail- 
ways got their start in the public utility field through 
long service with the American Light & Traction Co. 

THE ST. PAUL’S GENERAL MORTGAGE, 

The general and refunding mortgage of the St. Paul 
Railway Co., which was authorized by the directors and 
stockholders at their annual meeting held in Milwaukee 
on Sept. 27 last, has been formally executed by the offi- 
cers of that company and of the Guaranty Trust Co. 
of New York, the trustees under the mortgage. 

The mortgage is an open mortgage, that is, is not 
limited to any specified amount. Bonds may be issued 
thereunder to three times the then outstanding capital 
stock of the company. This mortgage makes provision 
for taking up all the underlying bonds which mature 
from time to time in the future, commencing July 1, 1914. 

It also provides for issuing bonds from time to time 
in the future when necessary to acquire or construct 
additional lines of railway, extensions and branches. 
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A well-equipped telephone order department 
promotes satisfactory shopping. 


“Shop Over the Heads 
of the Crowd” 


URING the past year our specialists have co-op- 
erated with many stores in building up the efh- 
ciency of their telephone order departments. 
Special equipment has been installed and 

employees have been instructed in handling telephone 
orders properly, with the result that the store telephone 
service has been greatly improved. 

You can now do a large part of your Christmas 
shopping quickly and easily by telephone, and many 
stores, in their advertisements, invite you to do so. 

You can help make work easier for the store em- 
ployees, avoid the crush of the crowds at the counters, 
and get satisfactory goods and service from all up-to-date 
stores, if you buy by telephone. 


Why not do your Christmas shop- 


ping the modern way—“Over the 
heads of the crowd” — By Telephone? 


a> ./ NEW YORK TELEPHONE COMPANY 
oe 
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ONCE AGAIN IS PARIS HIT. 
Failure of Kenefick’s Railroad Strikes French Metropolis, 
As Paris Money Financed the System. 

Through the failure of the Missouri, Oklahoma & Gulf 
Railroad, which was being built by contractor Wm. 
Kenefick of Kansas City, Paris investors will suffer a 
considerable loss, as most of the money for the construc- 
tion of the system was raised in the French metropolis. 

Kenefick has had a meteoric career in finance. As a 
railroad contractor he profited considerably from the 
building of the Colorado Southern, New Orleans & 
Pacific, a subsidiary of the ’Frisco, was interested in the 
Denver Reservoir & Irrigation Co., was president and 
principal factotum in the Missouri, Oklahoma & Gulf 
road and president also of the Franco-Americaine Bank 
of Paris, through which latter institution he succeeded 
in selling $10,000,000 of the Gulf Railroad bonds to 
French investors. 

Every single one of these enterprises is now in finan- 
cial difficulties, much to the sorrow of frugal French 
people, who put their confidence and francs at Kene- 
fick’s disposal. 





PUMP’S MEETING BROUGHT A SURPRISE. 

Nothing could be more natural than the surprise ex- 
pressed by the stockholders who attended the annual 
meeting of the International Pump Co. when the fact was 
brought out that the management of their business was 
vested with a board of directors who collectively have 
held barely 400 shares of stock since the dividend was 
passed. 

Surely these stockholders can hardly be blamed for 
registering the protest they entered through their attor- 
ney, W. Bourke Cockran, for the directors directed and 
managed the destinies of their corporation while having, 
according to the company’s books, only a beggarly ma- 
terial interest in it. 

Before the dividend was passed a considerable amount 
of the stock was liquidated, and at the time The Financial 
World intimated that this selling appeared to come from 
high sources anxious to get out. The disclosure of the 
meagre stockholdings of the directors, as was proven at 
the annual meeting, now establishes clearly from what 
direction this liquidation proceeded. 

Here is another instance conclusively demonstrating the 
urgent necessity for frequent financial reports of earnings 
of corporations. This would prevent insiders from tak- 
ing advantage of the ignorance of stockholders and sell- 
ing out before the real reasons therefor were disclosed. 
Among the holders of preferred stock the name of not a 
single Guggenheim appeared, though for years the com- 
pany has been regarded as one of the Guggenheim group, 
and its president, until his untimely death in the Titanic 
disaster, was Benjamin Guggenheim. It has been gener- 
ally known in Wall Street that his estate had liquidated 
what stocks it owned in the company some months ago. 





SPEER’S CRUEL SATIRE. 

The agent of the receiver, which has been appointed for 
the Trowbridge & Niver Co., found 93 cents with which 
to pay $600,000 in debts. This is a sad commentary on 
the years of exploitation which this firm carried on with 
investments of the hollowest kind, but any other outcome 
could hardly be expected. If the securities the concerr 
handled had no value, how could it be possible to find 
any more money? Anyone who has followed the revela- 
tions that followed the collapse of one irrigation scheme 
after another of this concern, never expected more than 
was found. Even the finding of 93 cents was a surprise. 
Such concerns usually clear their decks of the last vestige 
of anything of value before abandoning the sinking hulk. 

But even in the hours of their deepest distress the cred- 
itors receive nothing beyond sneers and jeers from their 
debtor, who is reported to have said in the newspapers of 
Chicago that the joke is on them when they come to ex- 
amine the assets. 

Heartlessness is a mild word to use in describing 
Speer’s sneering satire, 
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Conservative Investments 


Including First Mortgage Bonds se- 
cured by Steam and Electric Rail- 
roads, Water Power, Timber, Farm 
Lands, Coal, Iron Ore, Steel Steam- 
ships, Chicago Real Estate and plants 
of well-known Industrial Corporations. 


Peabody, Houghteling & Ge. 


(Established 1865) 10 So. La Salle St., Chicago 











Wisconsin Trust Company 
MILWAUKEE, WIS. 

OuR Bond Department makes a specialty 

of dealing in the underlymg and first 

mortgage bonds issued by railroads and 

Public Utility Corporations in Wisconan 

CORRESPONDENCE INVITED 





The Very Best Investment 


You can make no better investment now than to put $15 in a 
copy of ‘‘Moody’s Analyses of Public Utilities and Indus- 
trials.’’ It may, in a day, save you 1,500 times $15. Every 
stock and bond issue is RATED just as the mercantile agencies 
rate credit; every corporation is analyzed and its strong and 
weak points exhibited. This book will enable you to get out of 
every “bad” thing and get into every “good” thing in this line. 


Send for.a copy at once. Price $15 net. 


MOODY’S INVESTMENT SERVICE 


35 Nassau Street New York City 
Telephone, 1299 Cortlandt 





We trade actively in all issues of 
United Light and Railways Company 
ConkeizssoJ0hn Burnham & Co. Sick 


5 Nassau Street, New York 
Specialists Gas, Electric Light and Power Stocks. 











i Public Utility Sentilles 


to yield 5%% to 8% 
Your Inquiry Invited 


WILLIAMS, McOCONNELL & COLEMAN 
| BONDS 60 WALL 8T., Phone 495 John, New York STOCKS | 


ee | —_—_ 


———— 
Have you noticed that the Estates of most of our wealthy men 
have been left largely in stocks and bonds ? : 

This wealth was gained in many cases by turning over the money 
earned through proper investment. 

Invest your money on the same principle. Buy one share or more 
outright: ten shares or more on conservative margin in some stbstan- 
tial dividend paying stock having a ready market. 

High class securities pay dividends as well as having every teason- 
able probablity of increasing in value, and can be immediately con- 
verted into cash. ; 

Our interesting booklets are full of useful information. Sent on request. 


HISHOLM & (HAPMAN — | 


New York Stock Exchange 
Members { New York Cotton Exchange 
MPIRE BUILDING . NEW YORK CITY. : 
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WHAT THEY GO AFTER, THEY GET. 
Stockholders Win Notable Victory at U. S. Light & 
Heating Co.’s Annual Meeting. 

Led. in their fight by George W. Baxter, of Knoxville, 
Tenn., the stockholders in the United States Light & 
Heating Co. have won their contest, for they got what 
they went after at the annual meeting of the corporation. 
This is but another proof of the power of the shareholders 
when it is properly organized and intelligently directed. 
:Upon their insistence, expressed through Mr. Baxter, 
the officers of the company were powerless to refuse the 
adoption of a resolution directing the president to apponit 
a committee of stockholders to investigate the company’s 

affairs. This was carried by a unanimous vote. 

At the meeting, W. B. Grower was elected director in 
place of Newman Erb, who resigned, and J. A. Sleicher, 
the publisher of Leslie’s Weekly, was elected representa- 
tive of the minority stockholders in place of George W. 
Baxter, who so successfully led the revolt among the 
dissatisfied stockholders. 

, Contrary to some of the insinuations which questioned 
Mr. Baxter’s motives at the time he first announced his 
willingness to take up the cudgels for the protection of 
the shareholders, that gentleman has proven his absolute 
disinterestedness by refusing re-election as a director. 

With an investigating committee authorized which 
should consist entirely of stockholders in ho wise identified 
with the management, it will be possible to get at the 
bottom of the causes responsible for the poor business 
the company has reported of late and the sharp decline 
in the market value of its securities. Having determined 
this, then the proper remedies can be applied to stop 
this drain and bring about a recovery. 





AMERICAN HIDE & LEATHER 6s. 

One of the unique features of the bond market during 
the last year has been the strength displayed by some of 
the industrial issues in the face of the general downward 
movement of bond prices. While admittedly on a lower 
investment plane, and their earnings subject to sharper 
fluctuations from year to year, some of the industrial is- 
sues have nevertheless shown much narrower fluctuations 
than the highest grade railroad and municipal issues. 

During the last two years the extreme fluctuation in 
price of the American Hide & Leather 6s has ranged 
between 102% and 9834. The bonds sold this week at 100, 
at which price the yield is exactly 6 per cent. The prin- 
cipal factor in maintaining the price of these bonds is 
probably the sinking fund. Through the operation of the 
sinking fund over $3,000,000 bonds have been redeemed, 
leaving only $5,506,000 bonds outstanding in the hands of 
the public. These bonds are secured by a first mortgage 
on most of the property of the company, and are gener- 
ally regarded as a good business man’s investment. They 
return a good yield and have a broad market. 





STONEHAM DEVISES WORRY-SAVING SYSTEM. 

In a Western publication we run across an unparalleled 
proposition Charles A. Stoneham & Co., of New York, 
and a half a dozen other places, are making whereby for 
certain sums they will undertake to secure definite an- 
nual incomes, ranging from $615 on an investment of 
$1,251 to as high as $3,690 on $7,506. 

Now it is no longer necessary, according to this con- 
cern, whose head was once connected with the bucket 
shop of Haight & Freese, for an investor to worry his 
head until his hair grows gray, about how to place his 
money. It can be invested to such an advantage that he 
need worry about nothing else in the future but collect 
his dividends regularly. 

Nor need Mr. Investor waste his time with securities 
netting from 4 to 6 per cent., since by adopting Stone- 
ham’s suggestion he is promised almost 50 per cent. How 
generous and self-sacrificing of late have become some of 
our former bright stars of the race track! 

They certainly have planned long for the opportunity 
to introduce into the stock market the mutual Paris sys- 
tem of bookmaking, much to the shame and disgrace of 
this once respectablé business. 








Conservative Investments in 
Progressive Utility Corporations 


Successful utility organizations now present extraordi- 
nary investment opportunities: 

Bonds Yielding....... ........ 5% te 6x 

Short Term Notes Yielding. .6 to 7% 

Preferred Stocks Yielding ...7 to 8% 

Our Bond Department from time to time has available 
securities of this character which appeal to discriminating 
investors desiring the maximum return consistent with 
safety. 

The securities oftered are those of utility companies 
under our engineering and operating management. 

Special information regarding the securities offered will 
be sent upon request. 


H. M. Byllesby & Company 


(Incorporated) 


Trinity Building Engineers 


Telephone 
New York 


Rector 3461 

















No Income Tax on 
Municipal Bonds 


We offer carefully selected bonds of 50 
municipalities located in 20 different states 


Prices to Yield 44% to 6% 


Full details together with our booklet 
“Municipal Bonds Exempt’’ sent on request 


Spitzer, Rorick & Co. 


Successors to SPITZER & CO., Established 1871 
5 Nassau Street, New York 


TOLEDO CHICAGO 











Public Utility Bonds 


Security of Principal Maximum Yield Marketability 
Send for circular 150 F 


P-W. Brvvus &.CuU 


115 Broadway, New York 


Universal Satisfaction 


No investments afford so complete a 
sense of safety as those based on real 
estate. 
No form of investment having real estate 
security is so convenient as the GUAR- 
ANTEED First Mortgage Real Estate 
Certificates issued by this company. 
During a period of twenty-seven years 
these Certificates have been sold to all 
classes of investors and have been found 
universally satisfactory. 
6 per cent. interest per annum. 

Write for Booklet “F” 


Salt Lake Security & Trust Co. 
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NEW HAVEN BONDS SAFE. 

Someone in Boston has discovered that the legislature 
of the state of Massachusetts last summer passed a law 
which will sustain the legality of the savings bank invest- 
ments in New Haven bonds for two years. This law pro- 
vides that a railroad may default on its dividend for a 
period of two years without invalidating the investment 
in its bonds for that period. During the two-year period 
no new securities of the defaulting road may be bought 
by any savings bank in the state. Restoration of the 
dividend to 4 per cent. or more within the two-year period 
places the bonds once more in good standing. 

Thus the enormous mass of New Haven bonds now 
owned by Massachusetts savings banks may be legally 
held by such banks until Jan. 1, 1916, the two-year period 
in New Haven’s case beginning Jan. 1 next because the 
road has paid more than 4 per cent. in 1913. 

A great many investment authorities in New York City 
have been expecting and fearing an avalanche of bonds 
from Massachusetts as the result of the passing of the 
New Haven dividend. No such selling, however, is neces- 
sary. The Massachusetts authorities and investment 
houses should make this clear to all banks holding such 
bonds as the point is an important and vital one. The 
chances, of course, very much favor the restoration of 
the New Haven dividend to a 4 per cent. basis by 1916. 
unless it shall develop that the system has been so much 
more ruthlessly milked than is now believed. 





REVERIES OF A FINANCIAL IDLER. 

The opposition to the huge French loan of $260,000,000, 
which resulted in the defeat of the Barthou Cabinet, and 
the passage of the resolution by our own House of Repre- 
sentatives in favor of a one-year “naval holiday,” are 
straws which indicate that capital accumulation may go 
on rapidly without having the bulk of it sucked up for 
the requirements of militarism. Our budget, it is true, 
will not immediately decrease as the result of the action 
by the popular branch of Congress, but it is in the line 
of educational work which will be really effective in the 
near future. The world seems utterly weary of the 
crushing burdens of military preparations for mutual 
slaughter of people who have no real grievances against 
each other that could not be settled by arbitration. 





President Wilson displayed real art in his diplomatic 
escape from being pinned down on the suffrage question 
by the delegation of women who called at the White 
House to ask him to declare himself. He succeeded ad- 
mirably, as is made clear by the declaration of the women 
that they are satisfied, and every man knows it is no 
easy matter to satisfy equal suffragists on this question 
and yet not grant their requests. 





On another point the President is not so mindful of 
the niceties and the proprieties of the situation he occu- 
pies. He is the one great force that is hurrying the cur- 
rency bill to final enactment, despite the fact that the 
Constitution clearly defines the co-ordinate powers of the 
several branches of Government. The Senate would not 
have sat up far into the night discussing this bill except 
for the pressure of one man—Woodrow Wilson. 





HOW ABOUT IDAHO’S BOND? 
The Title Guarantee & Trust Co. of Scranton, Pa., 
whose business was recently absorbed by a New York 
company, was on the bond for a very large amount given 
the State of Idaho by the promoters of The Big Lost 
River Irrigation Co. This bond was given to assure the 
completion of the irrigation system in accordance with the 
plans filed with the state by the company. If the sale of 
the Scranton company’s business fails to include its con- 
tractural obligations to Idaho under its bond, then it is 
likely that the state, if it should bring suit for damages 
for failure of the irrigation company to complete its con- 
struction work, will find itself out in the cold. 
This title and trust company, we understand, was one 
of the many enterprises which has engaged the activities 
of T. J. Foster and his group of Scranton financiers. 
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WALTER LORING WEBB 
PUBLIC UTILITY ENGINEER 
Mem Amer. Soc. Civil Eng. Mem. Amer. Ry. Eng. Asso. 
HARRISON BLDG. PHILADELPHIA 


Reports made on physical and financial condition of 
public utilities, existing and prospective. 


OUT TO-DAY 


THE STATUS OF BONDS 


UNDER THE 


FEDERAL INCOME TAX 


This book, compiled with the co-oper- 
ation of bond-issuing Corporations, 
Trustees and Fiscal Agents, shows 
whether or not the normal Income Tax 
will be deducted from a list of over 
4,000 bonds. It will be followed by a 
free supplement containing an addi- 
tional large list. 

It also contains a clear digest of the 
Law, the full text of the Law, properly 
indexed, and the Regulations pre- 
scribed by the Commissioner of In- 
ternal Revenue to date of issue. 

The price per copy, $3.00, includes the 
later supplement. Immediate delivery 
will be made of orders placed at once. 


Address Department 2 


Standard Statistics Company, Inc. 
47-49 West St., New York 


Pa —— 
HOWE, CORRIGAN AND COMPANY 


ANNOUNCE ADMISSION TO PARTNERSHIP 
WILLIAM M. BERTLES 


FORMERLY ASSOCIATED WITH 
HILLIKER, BERTLES AND COMPANY 
AND 


WARREN H. SNOW 
A CHANGE IN THE NAME TO 


HOWE,SNOW, CORRIGAN anp BERTLES 
WITH INCREASED FACILITIES 


BROKERAGE SERVICE 
PURCHASE AND DISTRIBUTION OF HIGH GRADE 


INVESTMENT SECURITIES 


OFFICES IN THE 


MICHIGAN TRUST BUILDING 
GRAND RAPIDS, MICHIGAN 
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Maturity. Yield. 
Bradley rite Tenn. 5% Road and Schost 
DP SED <cidcctecsossascabeenseenes 943 4.75 
Buncomee, N. © &% funding bonds ($1, 000). 1918-63 4.756 
Burlington, N. C. 5% Water bonds ($1,000) 1938 4.65 
? I Callaway County, Ky. 5% Court house bento 
nvestor s hd inaqex pte San A Nb tt: A ie 1918-28 4.70 
Carterville, Ga. 5% ponte NS i 0 tte ioaeorg 1942 4.75 
Chattanooga, Tenn. 5% bonds (se, 000). ret bat 
As it is the practice of The Financial World to ee a Racer 
publish twice a year, in June and December, an Culliman County, Ala. 5% bonds ($1,000).. 1943 4.94 
investor’s Bond Index, part of the current issue Commerce, Tex. 5% Waterworks and School 
is devoted to the presentation of a list of de- RE IED on oa ca Ciahuhenedekeud 1953 4.90 
sirable bond offerings. For the convenience of Des Moines, Ila. 4%% School District bonds 
our readers we have selected for this Bond Index CRE 6d besae <svnnktasetats sees cacenese> 1932 4.50 
bond offerings which have been submitted to De ne Parish La. 5% Road bonds ($1,000) ret: eis 
= 2 5 © DONGS (PL,UUU) 2.2 eweeeaes . 
our statistical department by conservative bank- Euclid, 0. 5%% School Dist. bonds ($1,000). 1921-23 4.80 
ers, which we fully believe meet the require Fitzgerald, Ga. 5% bonds ($1,000).......... 1942 4.70 
ments of investors, according to the income Florence, 8. C. 5% bonds ($1,000) ........ 1928 4.65 
yield desired. These securities are listed under Fort Worth, Tex. 5% bonds ($1,000) ...... 1951 4.94 
tive heads: Municipal, Steam Railroad, Public Franklin County, ’ 5% Bridge bonds 
Service Corporation. Industrial, and Real — » as ae ae 53% y ttt ($4,000): 1936 ote 
e lily, and also givin rankKlin County, as @ bonds : 
ee ines Garwood, N. J.” 5% School bonds ($1,000)... 1926-42 4.70 
ere dg A es 
We make no comparisons, for comparisons are cee Aga all agg nt ell ntegg CFE , 
scarcely proper where such a large selection of HegL 000} wel , be = - a ee, er 1921-83 4.60 
securities is included. Investors usually have High Point, N. C. 5% bonds ($1,000)...... 19 4.92 
their own preference for certain classes of bonds, Houston, Tex. 4%% Municipal improvement 
and it would be presumptuous on our part to OD PID an cuddcieweceendenseebsa0en0'e 1945 4.80 
express any preference for any particular class, Jackson, Miss. oe bonds ($1,000) ....... 1930 4.50 
since every bond of each class has its own par- snes ) ~ 8 t , bm, Bonds, ($1,606) boc oes 1918-22 4.60 
ento u y, o e ng n 
ticular point of merit. 1a 00 ee gicer Vonae GL bbb roots £82 
If The Financial World readers will select a Grange, a. Zo bonds ( aw seeess - ; 
such of these bonds as may interest them, and pavso00)” meeps tow 1a oe 1 ar 1923-38 4.85 
consult our Correspondence Investment Bureau, Lincoln County, Wash. 41% % bonds ($1,000). 1922 4.50 
sending postage to cover replies, it will afford Lorain, O. % Refunding Paving bonds 
us the greatest pleasure to give them by mail a BE PER RET 1917-23 4.70 
full review of these bonds, and also the — Los ‘Angeles, Cal. 4%% Municipal bonds 2026-08 ats 
houses through which they may be purchased. CGLGOE) ccdcccosesccescesscgescspe eccccsces - \. 
. d 7 ° ‘ jamereen, oy oo % ponds, (42,000). Pr booze 1933 4.80 
Our main desire in publishing our Investor's ouisiana (State o Yo Port Commission 
Index is to bring our subscribers and the con- DO EERE 80054406440 0bsadeen DMO ode ee 1945 4.70 
servative investment bankers in touch with each ae ee ‘eeu. tg Yar, onde ($1,000) rat +27 
other, so that our subscribers will have an Marietta City, O.| 5% bonds ($1,000)...... 1915-32 4.60 
opportunity to purchase attractive investments Memphis, Tenn. 4%% Park AS Ly ag 5° 600): 19 4.50 
yielding as liberal interest return as is con- Merchantville, N. J. 5% Improvement bonds 
sistent with conservatism. CE “Giaetccdenadenes sau deeen Ceeceb ans 1943 4.81 
“Ta ae 006) 4%% Street emPPETINNEaR 1918-32 4.50 
All bond offerings found in this Index have been onds © Le ee - " 
il . bank- Mohave Count > hae. 5% bonds ($1, 000). 1952 4.90 
compiled from the offerings of investment ban Montgomery 5% bridge bonds ($i, 00 1921 4.65 
a tee Montgomery Counts, Tenn, 6% bende ($1,000) 1983-38 4:90 
ssociation of America. Muskingum Copaty. O. 5% Flood Emergency 
DO DEED sec sncneveds tnsesesecen henge 1915-24 4.55 
Muskogee, Okie. 5% School District bonds 
DE :2166. bela teedehedoeemad bakenane 1936 4.80 
Noel OoDy Tenn. 4%% Trunk Sewer sone 
I d-trihs niie assign cali ais dlidids iced dain aialom idol aity ts 1940 4.88 
MUNICIPALS, New | ~ aS a 5% bonds ($1,000 pile 1938 4.85 
New Haven Township, O 1 ® bonds (31; 000) 1922 4.75 
4% to 4.50%. New Lexington, O. 5% Waterworks bonds 
Maturity. Yield. CUED dis ps6 weterdsdKe meekaanae ewe bees 1925-48 4.65 
Beaver Pa. 4%% bonds ($1,000)...... 1934-3 4.30 New Orleans, La. 5% bonds ($1,000)....... 1927 4.90 
Buffalo %% School refunding bonds Newport News, Va. 4% Jo bonds ($1, bo 1953 4.61 
($1, DD. ccchatucon debts cathenaeatedsoey 1914-33 4.20 Newton, Kans. 4%% School bonds v4 000) 1932 4.50 
Camden, , J. 4%% bonds ($1,000)......... 1932 4.15 New Trier Township (Cook County), Il. 
Camden, N. J. 4%% bridge Ponds est, 000). 1933 4.30 4%% High School Building bonds ($1,000) 1918-20 4.65 
Dallas, Tex. 4%% bonds ($1,000)........... 1936-44 4.37 Niles O. 5% Waterworks and Electric Light 
Decatur, Ill. 4% bonds ($1000), nana he hea 923 4.30 SOF. rer eepr ie. pee 1929-30 4.50 
Duluth, Minn. Gold 4%% anes ($1,000)... 1942 4.40 Norton, Kans. 4%% Electric Light bond 
Duquesne (Borough), Pa. 4%% School dis- DET "9.5 cas a% wand an ccanmamadaamad 1942 4.55 
ne DO SUED «scck40d60en enn beeeue Serial 4.30 Oklahoma City, Okla. 5% Sewer bonds 
Elizabeth, N. J. ‘4% Adjust. bonds ($1,000). 1922 4.25 PRPC FPR Ae SRE ee Pie, 8S 1934 4.70 
Essex County, N. J. 4% Court house bonds Omaha, Neb. 4le % Waterworks bonds 
($1,000)... necereseceseeressccceccccscees 1944 4.12 MGR aciheecacibdoueadtachashinaeta nee 1941 4.50 
Freeport, Ill. 4%% a ($1, ey eeccce 1924-29 4.40 Omaha, Neb. “41% % bonds ($1, ee 1929-31 4.50 
Hempstead (Town of), N. ¥. 4%% bonds Ontonagon Ly ge Mich. 5% School 
SEMEED. 26G6bb06 sec cecnbecessenbanekes4 1924-46 4.35 District bonds ($1,000) .......ccccceccces 1914-26 4.60 
Kansas City, Mo. 4%% School district bonds Orange, N. C. 5% enka SS! Teper 1953 4.85 
($1 D. pehbheedendeddsbbbiene ie beaded 1932 4.31 Ottumwa, Ia. 4%% School District bonds 
Kent County, Mich 4%% Road bonds DE. ict kchuceneeaateniabadet edhe des oe 1922 4.50 
DM. cscteetdbhsteatsech kadeakaene eee 1932 4.35 wuleiaeibe. oO. bonds ($1,000) ......... 1953 4.62 
Lawrence County, Ohio. 4%% bonds ($1,000). 1943 4.40 Pekin, Il. Sie School Dist. en £53,309) . 1918-32 4.50 
Middlesex, N. J. 4%% Fndg. bonds ($1, oe) 1933 4.30 Pickaway County, O. 5% bonds ($1,006). 1931-42 4.60 
Midland, Pa 4%% bonds ($1,000)..... ‘ 1913-32 4.40 Pike County, O. 5% bonds ($1,000)......... 1918-25 4.60 
Milwaukee, Wis. 4%% bonds ( taal esses Serial 4.40 Port Arthur, Texas. 5% bonds ($1,000)..... 1952 4.90 
Mt. Pleasant (Town of), N. Y. 5% bonds Port of Coos Bay, Ore. ‘B% POON ($1,000)... 1944 4.90 
OS RAs fe ra ok te: eer 1926 4.35 Roanoke, Va. 4% bonds ($1,000) ........... 1936 4.62 
Mt. Vernon, N. Y. 4%% bonds ($1,000). 1952 5.30 Salt Lake City, Utah. 4% % AE (1,000). 1933 4.65 
New York City. 4% Municipal gold bonds San Mateo County, Cal. 5% bonds ($1,000). 1934 4.81 
errr rere eer eee 1963 4.20 Scioto County, O. 5% or ( ese 1916-47 4.60 
Peoria, Ill. 4% , er bonds ($1,000) ...... 1917 4.37 Seattle (Port of), Wash. 4%% bonds §t pee 1949 4.70 
Paitedapnla, Pa 4% % Municipal gold bonds South Omaha, Neb., 5% bonds ($1,0 1932 4.75 
0 =e re OF 1941 4.00 Spokane, Wash. 4%% bonds ($1, 300) whesie 1932 4.50 
Pittsburgh, Pa. 4%% Municipal gold bonds Stark, O. 5% Road Impt. bonds ($1,000)..... 1916 4.50 
SEE * i Abe waned cedues auawetbeadaanaeas Serial 4.20 Stevens County, Wash. 4%% bonds ($1, +4 192 4.50 
Scranton, Pa. 4%% Municipal improvement Stillwater, Minn. 5% Equip. bonds ($1,000) 1933-43 4.62 
ED COEMIUOD pccncon cass scnadsannnceed aoe Serial 4.25 Tacoma, Wash. 5% Green ver Special Wa- 
Scranton, Pa. 4%% Improvement bonds ter Fund No. 2 bonds ren rrre 1939 4.87 
PE > <¢tceakenihehes xe COREE ae eed 1919-39 4.20 Tacoma, Wash. 5% Water Sends ($1,000).. 1936 4.95 
Scranton, Pa. + oo bonds ($1. SS 1919-39 4.20 Tampa, Fla. 5% bonds ($1,000) ............ 1962 4.95 
Solvay, N. Y. onds ($1,000)......... 1917-40 4.40 Waco, Tex. 5% Waterworks bonds ($1,000) 1942 4.75 
Wallingford, Pai. dy ° 4% % bonds ($1,000)... 1943 4.35 Washington County. O. 5% Flood Emer- 
Woodlawn (Borough), Pa. 4%% School dis- PORCH DORE THOO) occ cb eccicvasecosccice 1915-25 4.50 
Ce ED GUND. én + 60: 06 nn6nnesceenean 1941 4.30 Wausau, Wis. 4%% bonds ($1, ++ bab eine Serial 4.50 
Youngstown, O. 4%% bonds ($1,000) ...... 1943 4.30 Waycross, Ga. 5% bonds ($1,000) ......... 1934 4.80 
West Grange. N. J. 5% School Sees ($1,000) 1940 4.50 
4.50% to 5%. Wildwood, J.5% Refunding bonds ($1,000) 1943 4.60 
‘ Wyandotte | g te Kan. 4% Bridge bonds - 5 
F PR tert rey ob ene pte 1932-41 4.50 
Adam eee, Miss. 5% Road and bridge bonds 1988 ass Youngstown, O. 5% bonds ($1,000) 2222222: 19 4.50 
Akron, O. 5 p Rive Dept. bonds ($1,000)..... 1917 4.50 o 
Albemarle, 5% Fdg. bonds ($1,000)... 1948 4.90 5% to 550%. 
Alberquerque, N M. 5% School bonds ($1,000) set 7 4.75 Ada County, Idaho. 5% School District bonds 
Anamosa, Ia. 5% School bonds ($1,000)... 1915.- 4.87 OR ES eae 1932 5.00 
Asheville, N. C. 5% bonds ($1,000).......... i943 4.80 Bastrop County, Tex. 5% Road bonds ($1,000) 1962 5.00 
Austin, Tex. 5% bonds ($1,000)............ 1932-42 4.80 Baylor County, Tex. 5% Road bonds ($1,000) 1952 5.00 
Beloxi, Miss. 5% Waterworks bonds ($1,000). Serial 4.80 Bell County Tex. 5% Road District bonds 
Bishop, Tex. oY Independent school district SOE ccndcueckactedde hbeddtensns sadeess 1953 5.30 
De ELOOOD scccnndexeniscamneneotanene 1953 4.87 Blount, Ala. 5% County Road bonds ($1,000) 1943 5.00 
Bonham, Tox So, School building bonds Briscoe County, Tex. 6% School District 
PE a enddaweeciuenns écdasphuersawhedes 1953 4.87 RN SI .o cac si fa on ssc ance eben cae 1961 5.32 
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SUBSCRIPTION—Four Dollars a year, 
$2.25 for six months. Single copies, 
10 cents. Subscriptions for Canada, 
$4.50 a year; $2.50 for six months 
and for foreign countries, Five Doi- 
lars a year; $3.00 for six months; 
12 cents a single copy. 

All subscriptions payable in advance. 


i S THE FINANCIAL WORLD is the only 
a financial paper in the a -—" 
that proves its circulation an 

Is W 


opens its circulation books to ad- 
vertisers for investigation. 

If you should change vour address be sure to notify us at 
once, giving old address, together with new address. In 
this way all annoyances caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 

No advertisement of fraudulent or doubtful character ac- 
cepted at any price. 

Newsdealers supplied through The American News Com- 
pany in the United States, and through the Daw Steam- 
ship Agency, 17 Green Street, London, W. C., in England. 

Back numbers only available to annual subscribers. 











REAL ESTATE SECURITY DEPARTMENT. 

To insure prompt attention, all corresopndence relating to 
advertising of farm mortgage and real estate securities 
should be addressed to F. H. Ertel, General Manager of the 
Real Estate Security Department of The Financial World, 
727 Monadnock Block, Chicago, III. 











t# Free Advice Only For Subscribers 
POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is uccorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or whicn 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do 80, confident in its belicf that as long as it clings to this 
ideal it can count upon the support of the investing public. 





CREDIT, CONFIDENCE AND MONEY. 


Many persons are puzzled by observing that while 
money rates on call loans or for brief periods are quite 
low, money conditions are at the same time being cited 
as “tight.” Both statements are true. Money is easy 
of access in the case of call loans only because the col- 
lateral is marketable the moment the loan is called and 
there is always at least a 20 per cent. margin of safety 
back of the loan where the collateral consists of stocks; 
money is “tight” at the same time when the average 
business man seeks his bank to borrow and finds his 
credit none too good and his banker cautious and skepti- 
cal. The business man must show a clean sheet so far 
as his commitments are concerned, and he gets credit 
for a loan only if his business indicates to the banker 
that there is a reasonable probability of the borrower 
getting through the period he wishes his loan to run and 
will be able to pay off the loan when it matures. 

At present money is plentiful in the sense as stated, 
while confidence and credit are’ not. Confidence creates 


credit and there is a great deal of credit already existing 
that was based on confidence existing prior to the pres- 





Who Pays the income Tax 
on Your Bonds ? 


In many cases the one per cent. tax on 
bond interest is payable by the company 
that issued the bonds. We have in our 
files specific information on this point re- 
garding most of the active and many 
inactive issues. 

We will be glad to give you the benefit 
of this information as it applies to any 
bonds in which you may be interested 


Write or apply in person to 
our Income Tax Department 


Guaranty Trust Company 
of New York 


140 Broadway 
Fifth Avenue Branch London Office 
5th Ave. & 43d St. 33 Lombard St., E. C. 


ent depression, and that is why bankers are moving cau- 
tiously. 

Senator Root in his speech on the currency bill, showed 
how large a place confidence plays in the nation’s affairs 
when he observed that there are about ten times the 
amount of deposits in the banks than there are cash as- 
sets to meet calls for these deposits. Banks do not keep 
in their vaults cash deposits with them, but they invest 
it, relying on the confidence of the depositors in the 
bank and its management and knowing that the money 
will not be called for unless confidence is destroyed. 
Credit, therefore, is the vast structure which holds up 
industry, and when it wanes, industry quiets down and 
wanes also. Credit is a mainstring which makes the 
wheels of business revolve, and if it is disturbed the 
whole works get out of gear. 


SOME HOPE FOR BOSTON & MAINE. 

While the situation of the Boston & Maine is desper- 
ate, it is not without hope that the road will escape a 
receivership, since now that it is a foregone conclusion 
that an increase in freight rates will be granted. The 
crisis for the road will come shortly when the large 
short-term note issue matures. The bankers who brought 
out this note issue and sold them to investors and insti- 
tutions may come to the assistance of the road now that 
they are asured that it will have additional revenues. 
Were that to happen and the road be saved from a re- 
ceivership, it would exert a wonderfully good influence 


on New England sentiment. 
C >) 








A Wide Choice 


Rarely have investors had so many 
opportunities for safe and profitable 
purchases as the present low market 
affords. 

Our new circular, describing bonds 
which in our judgment represent the 
best values now obtainable, will be 
sent on request. 

Address Dept. A and ask for 
“Investment Securities” 


Knauth -Nachod & Kuhne 
INTERNATIUNAL BANKERS 
New York * Leipzig 
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RICE SPRINGS A NEW SCHEME. 


Launches an Investors’ League, Charging a Fancy Fee 
for Membership. 

The ever-resourceful George Graham Rice has not long 
been back in the mining financial market as the publisher 
of The Mining Age before his busy mind evolves an 
investors’ league, a new idea which suggested to him a 
means to bring about a perceptible increase in his own 
revenues. In a page announcement in the last issue of 
his paper Rice gives an outline of the service his league 
intends to supply to members for a fee of $25 a year. 

The league proposes to keep members posted through 
rapid transit communication on when to buy mining 
stocks, when to sell them, inside facts about mining 
companies and their earnings and ore reserves, and such 
other confidential information coming into Rice’s pos- 
session and which he says he is pledged not to reveal 
through his publication. 

This last statement is significant, for when he took over 
the Age, Rice effusively announced that he would cleave 
to the editorial creed of telling the truth and the facts; 
and yet here he is acknowledging through his own pub- 
lication that he has information sometimes which he is 
unable to reveal to his readers, although it is for the very 
purpose of getting at the truth of conditions in mining 
circles that they were led to subscribe to his publication. 

Each member is requested to give a full list of mining 
stocks which he owns outright or is carrying on margin. 
In the hands of an individual with such an unenviable 
reputation as Rice, such information would be danger- 
ous to the holders of stocks, for they certainly have no 
assurances that they would not be handed over, bag 
and contents, to the mining pirates. 

As far as protection is involved through a member- 
ship to Rice’s league, it is about as certain as gentle 
treatment from a tiger, once he has his claws on you. 

Rice has claimed a circulation for The Mining Age 
of over 20,000, and as he charges five dollars a year his 
revenues from subscriptions aside from the advertising 
carried by his paper ought to bring him each year a 
very neat sum provided his claim is a fact. But that 
is not borne out by his latest scheme which to his rivals 
indicates that the paper is not paying for itself, as other- 
wise Rice would not seek to devise other means of 
getting what mazuma he needs. 





SUGAR TARIFF AND HAWAII. 

A subscriber in Hilo, Hawaiian Islands, in a brief mes- 
sage to The Financial World, observes laconically: 
“Owing to the new sugar tariff we are ‘broke.’ Sugar 
stocks have depreciated fully 80 per cent and dividends 
stopped, so ‘what’s the use.’ Call again when we have 
a change of government.” The world at large scarcely 
has noticed the paralysis that has struck the islands, 
whose chief industry is sugar. Hawaii has enjoyed free 
trade with us in sugar, but the new tariff cuts the tariff 
on sugar brought in from the rest of the world 
25 per cent. immediately and in three years sugar will 
be free so that Hawaii is approaching the inevitable 
period when she will no longer count on the good market 
she has enjoyed. These island gems of the Pacific haven't 
had the best of treatment from us since we took hold 
and fired out royalty. But would the islanders welcome 


another Queen Lil? 





YES, HE IS ALMOST BROKE. 

A St. Louisian inquires about The Boston Securities Co. 
stock, which he bought some years ago. He was in- 
duced to do so by the eloquent description of its merits 
1s an investment which he read in the literature issued by 
The Sterling Debenture Corporation. He had not re- 
ceived the dividend due last November and is led to 
wonder why. Wondering thus, he has dropped into a 
spirit of levity by asking us whether he is broke or not. 

We cannot say definitely whether our St. Louis corres- 
pondent is broke, but were we to hazard an opinion, we 
should be inclined to state that he is about as near broke 
as a man possibly could be who has all his money in this 
over-exploited insurance selling agency. 





SERIAL MORTGAGE NOTES 


Maturing in One to Three Years 
TO YIELD 64% 
Tax Exempt in New York State 


INTEREST PAYABLE 
WITHOUT DEDUCTION FOR FEDERAL INCOME TAX 


NET ASSETS OF COMPANY 
OVER FIVE TIMES AMOUNT OF NOTES 


Net earnings for year ending June 30, 1913, more than 21 times the 
interest charges on these notes. 


C. E. MITCHELL & CO. 


Investment Bankers 


37 WALL STREET NEW YORE. 
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TO YIELD 6.31% 


Of equal attraction to the 
large or small investor 


Income well safeguarded 
| Send today for Circular S. 15 
A. D. Converse & Co. 








49 Wall Street New York City 














Seasoned Public Utility Securities 
To Yield From 
544% to 74% 
Your purchase and sale orders are invited. 
SEND FOR WEEKLY LETTER 


CLAUDE MEEKER 


Specialist in Public Utilities Securities 
Columbus, Ohio 











INCOME TAX EXEMPT 
American Public Utilities Co. 


6% Preferred Stock 
YIELDS 8% 


Gross earnings for year ended Sept. 30, 1913, show increase of 
14.29¢, while net earnings for same period show increase of 17.084. 
Approximately 8% earned on 
CQMMON STOCK 

Company operates Electric Light, Heat. Power and Gas Plants 
in 14 prosperous cities, serving over 525,000 people. 
Write for particulars to 


H. F. McCONNELL & CO, 


25 Pine Street Phone 6064 John New York 














ARE YOU SATISFIED 


with a 6% real estate mortgage, when the interest on that 
mortgage is subject to the income tax law? 

The dividends from the First Preferred, 6% Cumula- 
tive stock of 


United Light & Railways Co. 


Is TAX EXEMPT to the holder of that stock, for the 
reason that the tax is paid at the source. 
Write us for full explanation of the subject. 


LAMARCHE & COADY 
25 Broad Street NEW YORK 
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PUBLIC UTILITIES. Maturity. Yield. 
People’s Gas Light & Coke Co., Chicago, IIl. 
4.72% to 5%. Refunding gold 5% bonds ($1,00 a e 1947 5.00 
: peaturity. Yield. Philadelphia Suburban Gas &' Electric Go., 
Chica ose City Ry. Co., Chicago, Ill. Firs Philadelphia, Pa. First Mortgage and Re- 
Senn BT Domes. (SLAG). pdoccasiccticcasas 1927 4.90 funding gold 5% bonds ($500) ......... 1960 5.36 
Chicago Telephone Co., Chicago, ill.’ First Poland Street y. Co. (Rep. Ry. & Lt), 
gold 5% bonds ($1,000) eoeeecesecseocesees 1923 4.95 Youngstown, oO. First Mortgage 5% bon 8 
Greveland poetrie ey ge Cs 00) Cieve- 1939 4.85 OW” | gets 1933 5.25 
and, O, ‘irst Mtge. 5% bonds ($500)..... SS ce Peat A OY he A LS OY en ee : . 
Consolidated Gas Co. of Baltimore, Baltimore, Portland Ry. Portiand, (Ore, First and Re- 
é iti unding por teags yy bonds ($1,000) ...... 1930 5.00 
Md. Gen. Mtge. gold 4%% bonds ($1,000) 1954 4.89 Portland Ry. ” Power Co., Portland, 
Detroit Edison Co., New_York City. First Ore. First Ligh handle Mortgage 5% 
Mortgage gold 5% bonds ($1,000) ........ 1933 4.90 Sinking Fund gold bonds ($1,0 od 1942 5.40 
Knoxville Traction Co. (Knoxville Ry. & Public Service Corp. of Northern Minos, Chi: , 
Light), Knoxville, Tenn. First gold 5% cago, Ill. Firat and Refunding gold 5% 
bonds ($1,000) oe wknwe teeta sees eees sees 1938 4.90 Cees Se ee > 1956 5.35 
New York Telephone Co. New York City. Rockford. Blectric Go., Rockford, “iit, "First 
First and Gen. gold 4%% bonds ($500). 1939 4.72 and Refunding 5% bonds ($1.0 060) 1939 5.10 
North Shore Electric Co., Chicago, Ill. First St. Joseph Ry., Tight, Heat & J . 
and Refunding 5% gold bonds ($1,000). 1940 4.95 Joseph, Mo. First gold 5% bonds ($1, 000) 1937 5.07 
Pennsylvania & Mahoning Valley Ry,, Jersey St. Louis County Gas oe St. Louis, Mo. First . ssi 
City, N. J. First gold 5% bonds ($1,00 0). 1922 4.80 Mortgage 5% gold bonds ($100) * 1951 5.30 
Scranton Electric Co., Scranton, Pa. First St. Paul Gas Co., New York City.” General . 
and Rfdg. gold 5% bonds ($1,000) ...... 1937 4.95 Mortgage 5% gold bonds ($1,000) ......... 1944 5.28 
San Joaquin Light Power Sone. Fresno, 
5% to 5.50%. Cal. First and Refunding Tt) fete Sink- 
, ing Fund gold 5% bonds ($1,000) ....... 1950 5.47 
Alliance Gas & Power Co., Alliance, O. First Seattle Electric Co., Seattle, Wash, " Consoli- 
and Refunding 5% bonds ($1,000) ......... 1932 5.25 dated and es gold My ‘bonds ($1,000). 1929 5.15 
Ardmore Street Ry. Co, Pittsburgh, Pa. Southern Bell Tel. Co., Atlanta, Ga. 
First gold 5% bonds ($1,000) .......... eee 1958 5.30 First ne | und. 5 $80 gone bonds ($500). 1941 5.15 
Aurora, Elgin & Chicago, Wheaton, Ill. First Southwestern Power & Light Co., Dallas, Tex. 
and Rfdg. Mtge. gold 5% bonds ($1,000). 1946 5.21 First gold 5% bonds ($100) PRR ER ERE 1943 5.45 
Beloit Water, Gas & Elec tric Co., Beloit, Wis. mor Light, Heat & aE Co., Spring- 
First and Refunding 5% bonds ($100)..... 1937 6.15 field, O. First gold 5% bonds ($1,60 0). PPPe 1929 5.30 
Binghamton Light, Heat & Power Co., Bing- Tampa Gas Co., suena, —_ First Mortgage 
hamton, N. Y. First 5% bonds ($1,000)... 1942 5.10 5% gold bonds ($1,000 See ChaN tiene Kane 60s 1937 5.35 
Bronx Gas & Electric Co., Westchester, N. Y. Texas Power & LS ght Co. wie (rex. First 
First and Refunding Mortgage 5% gold Mortgage 5% gold bonds DE ésvadkene 1937 5.22 
OGD CEELOUOD ncn cincccdscdss ossessecses 1960 5.15 Tri-City Ry. & Light Co., Davenport Ta. 
Brooklyn Union E levated R. - gperarrci First Lien 5% gold bonds ($1,000) ....... 1923 5.40 
N. Y. First gold 5% bonds «$1600 eeeseee 1950 5.00 Vicksburg Light & Traction Co., Wiekibiars, 
Burlington Railway & Light Co., Burlington, Miss. _— gold 5% bonds ($500) ....... 1932 5.43 
Ia. First Mortgage Sinking Fund gold Virginia R & Power Co., B= ERR Va. 
ee rare Aro 1932 5.30 First an » Refunding er eyert gold 5% 
Canton Electric Co., Canton, O. First and RR eae eterna 1934 5.40 
Refunding gold 5% bonds ($500)....... 1937 5.38 Westerly Light e Power Co. * Westerly 
Chester County Public Service Co., West- First Mtge. Sinking Fund 6% bonds. ($800) 1937 5.00 
chester, Pa. First and Refunding gold 5% Western States Gas & Electric Co., Stockton, 
ree ere ee 1941 5.25 Cal. First and Refunding (now Ist) gold 
Chicago City Railway Co., Chicago, Ill. First > So RRR rrr poe 1941 5.40 
One BA. OE EREOOS o0604040egn06k00 eee 1927 5.05 Western United Gas & Electric Co., Aurora, 
Chicago Telephone Co., Chicago, Ill. First Ill. First and Refunding Mortgage 5% 
mene BO WHOS COL.GOO) o.oo 66 48040<0660008 1923 5.05 OES COD cn ckdcadkenaeshe ha kden dese aces 1950 5.00 
Chippewa Valley Ry., Light & Power Co., Wichita Falls & Northwestern Ry., Wichita, 
Eau Claire, Wis. First gold 5% bonds Kans. First and Refunding Mortgage gold 
($1,000) ... cece err ccc cc cer esecercersercene 1924 5.35 Oe WOUND DUUUOE 06560944 0660s rbenesaness 1939 5.25 
Cleveland Ry. Co., Cleveland, O. First Mort- Wisconsin Gas & Electric Co., Milwaukee, 
gage gold 5% eee CERMOOD cccnncaacaccss 1931 5.00 Wis. First Mortgage 5% bonds ogg F 1952 5.10 
Connecticut Power Co., New Haven, Conn. Youngstown-Sharon ailway & ht Co., 
First and Consolidated Mortgage Sinking Youngstown, O. First Sinking "7a 5% 
Bold 5% bonds ($500) ......eeeeesceseeees 1963 5.12 rer ot epeny 1931 5.10 
Consolidated Gas aes asent fae 
Co. (Baltimore, Md.). yeneral go Lo . 
bonds ($1,000) ’...-.... 6 hisekiee pig, 198840 5.50% to 6%. 
Consumers Power Co. of Michigan, Phila- 
delphia, Pa. First and Refunding gold 5% Athens Railway & Electric Co., Athens, Ga. 
are eae 1936 5.37 First and Rfdg. gold 5% bonds ($1,000). 1950 5.60 
Cumberland Tel. & Tel. Co., Nashville, aaa Blue Ridge Electric Co., Atlanta, Ga. First 
First and General gold 5% bonds ($500 1937 5.26 Mortgage 5% gold pends ere 1940 5.50 
Denver Gas & Electric Co., Denver, Colo. . Burlington Railway & L fF ab05 Co., Burlington, 
General (now first) Mortgage 5% Sinking _ Vt, First 5% bonds ($1,000) ............. 1932 5.50 
Fund 5% gold bonds ($100) ...........0e- 1949 5.37 California Gas & Electric Co., san Francisco, 
East Ohio Gas Co., Mentor, O. First Mort- Cal. LY mp iy J gine Refunding Mortgage a 
gage gold 5% bonds ($1,000) ............. 1939 5.00 DO OO CED scdcctecesccasencaciecss 1937 5.50 
Easton Consolidated Electric Co., Camden, Calumet Gas Co., Lauria, _ Convertible 
N. J. Collateral Trust 5% bonds ($500)... 1949 5.18 | First 6% gold bonds ($100) ............... 1917 5.50 
Edison Electric Co., Lancaster, Pa. First California Power & Light Co, \ aserevey N. C. 
and Refunding gold 5% bonds ($1,000)... 1943 5.10 First gold 5% bonds ($500) ....... 1938 5.50 
Fairmont & Clarksburg Traction Co., Fair- Central Arkansas Ry. & Light Corp.,. Hot 
mont, W. Va. First Mtge. 5% gold bonds Springs, Ark. First Lien Sinking Fund 
RD cowie cintcsgus dime ca aaah ia wiaas 1938 5.08 peat, Ri ec Or ere 1928 5.50 
Galveston-Houston Electric Ry., Galveston, Continental Gas & Blectiic Corp., Cleveland, 
Tex. First gold 5% bonds ($500) ......... 1954 5.30 O. First Lien ‘100 Trust Sinking 
Georgia Railway & Electric Co., Atlanta, Ga. Fund 5% bonds ($100) _ ...............2... 1927 5.73 
Rfdg. and Impt. 5% gold bonds ($1,000)... 1949 5.15 Dallas Electric Corp... ’ Dallas, Tex. First 
Great Falls Power Co. Great Falls, Mont. _ Mtge. Coll. Trust gold 5% bonds $(100).... 1922 5.50 
First gold 5% bonds ($1,000) ............ 1940 6.37 Federal Light & Traction Co., New York 
Houston Electric Ry., Houston, Tex. First City. First Lien 5% vepereed Fund gold 
Mortgage 5% gold bonds ($1,000)......... 1925 5.05 DOMED (FOSS) oo cc cvccccesscsvsccccscesoscs 1942 5.64 
Houston Lighting & Power Co., Houston, Tex. Harwood Electric Co., Philadelphia, Pa. 
First gold 5% bonds ($1,000) ............ 1931 5.45 First and Refunding Mortgage Sinking 
Illinois Northern Utilities Co., Chicago, II. Fund gold 6% bonds ($1,000) ............. 1942 5.95 
First and Rfdg. 5% gold bonds ($1,000).. 1957 5.30 Houston Gas & Fuel Co., Houston, zee. 
Interborough Rapid Transit, New York City. Refunding and Impt. 5% bonds (#1, ot 1932 5.50 
First and Refunding Mortgage 5% bon Huron Light & Power Co., Huron 
0 SR e ier Pe en 1966 5.08 First Sinking Fund gold 6% bonds ($1. 1000) 1932 5.75 
Jacksonville Gas Co., Jacksonville, Fla. First Illinois Northern Utilities Co., Chicago, Ill. 
Mortgage Sinking Fund 5% gold bonds First and Refunding Mortgage gold 5% 
een eee a te aeyre 1942 5.30 WO CEE GOED nn cess avctiscosccecccgcess 1957 5.61 
Kansas Gas & Electric Co., New York City. Lincoln Gas iy Electric Co., Lincoln, Neb. c 
First gold 5% bonds ($1,000) ............. 1922 5.40 First Mtge. Cons, gold 5% bonds ($100). 1941 5.75 
Madison River Power Co., Butte, Mont. Los Angeles Ry. Corp s Angeles, Cal. 
Sinking Fund gold 5% bonds ($1,900). 1935 5.30 First and Rfdg. gold’ 5% bonds ($1,000). 1940 5.50 
Milwaukee Electric Ry. & Light Co., Mil- Mahoning & Shenango Ry. & Light G6: 
waukee, Wis. Refunding and Extension Youngstown, O. First Consolidated Re- 
gold 416% bonds ($1,000) ........ceeceesees 1931 5.15 funding Mortgage 5% bonds ($1,000) ...... 1916 5.62 
Milwaukee Gas Light Co., Milwaukee, Wis. Massillon Electric & Gas Co., Massillon, O. 
First Mortgage 4% gold bonds ($1,000)... 1927 = 5.00 First Mortgage 5% Sinking Fund gold ‘ 
Milwaukee Northern Ry., Cedarburg, Wis. OG BE sdeectuncginul etusee se nenese 1948 5.50 
First gold 5% bonds ($500) .....-..... 1931 5.25 Merchants Heat Light Co., Chicago, Il. 
Monongahela Valley Traction Co., Fairmont, First Mtge. am 5% bonds ($1,000)...... 1922 5.80 
Va. First Mtge. gold 5% bonds ($500) 1942 5.26 Milwaukee Electric Ry. & Light Co., Mil- 
Montreal Tramways Co., Montreal. Que. First waukee, Wis. — and Refunding gold 
and Refunding Mortgage 5% bonds ($500) 1941 5.18 SH BORD CEE GOS) cc ccocccscsccccsscveces 1951 5.63 
Mt. Washington Street Ry., Pittsburgh, Pa. Mt. Whitney ony & Electric Co., Visalia, 
First gold 5% bonds ($1,000) ............. 1933 5.00 Cal. First 6%_bonds ($1,000) ............ 1939 5.85 
Muncie Electric Light Co., Muncie, Ind. First North Carolina Public Service Co., Greens- 
Gh BO. WR AOOOOD i. 6d ciiacds 0045 ewan one 1932 5.10 o, N.C. First and Refunding 5% gold 
New York State Railways, Rochester, N. Y. DOE Ce 6 44-6 0406N 0 6b dhd wen dene anes 1934 5.62 
First Consolidated 444% bonds ($1,000). 1962 5.15 Pacific Power ht Co., New York Cit 
Ogden Gas Co., Chicago, Ill. First Mortgage First and os ng (now lst) 5% bon 8 
Guaranteed 5% bonds ($1,000) ........... 1945 5.35 ED davacen avin ite nok, ab hc iat an ek ke meee wos 1930 5.55 
Omaha & Council Bluffs St. Ry., Omaha, Neb. Public ee Corp. of Northern Illinois, 
First Consolidated 5% bonds ($1,000)...... 1928 5.20 Chicago, Ili. First and epee gold 5% 
Pacific Electric Ry. Co., Los Angeles, Cal. Domes CEL.G00) ..ccccseccs Coe ckehndne whee 00 1956 5.60 
First gold 5% bonds ($1,000)............. 1942 5.00 Rockford & Interurban_ Ry. “Co., New York 
PacifNte Power & Light Co., New York City. City. First Mortgage 5% gold bonds ($600) 1922 5.50 
First and Refunding (now Ist), 5% bonds San Diego, Cons. Gas & Electric Co., 
1930 5.45 Diego, Cal. First gold 5% bonds ($1, 600)" 1939 5.50 
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Southwestern Gas & mootaie. Co., Shreveport, 
First and Refunding § Bg nee < $500) 
Texas Power & Light Co allas, T First 


Mortgage 5% ate bonds ($1,00 ee 
Tri-City Railway & Light Co., Eetonabes t, Ia. 
First Refunding 5% gold bonds ($1,000)... 
United Light & Railways Co., Grand Rapids, 
t$1-000) First and Refunding gold 5% bonds 
Wabartec, Cedar Falls & Northern “Ry. 
terloo, Ta. First gold 5% bonds ($1, Sou)”. 
Western States Gas & Eiectric Co., Stockton, 


Cal. First and Rfdg. gold 5% bonds ($500) 
6% and Over. 
American Public Service Co., Abilene, Tex. 


First Lien 6% gold bonds ($500) 
Atlantic Gas & Electric Co., Sew" York City. 
a Sinking Fund gold 5% bonds 
California Delta Farms, Inc., yo Roce pa 
Cal. First gold 6% bonds ($1, ed PR 
Central California Gas Co., Los co ae Cal. 
First Sinking Fund gold 6% bonds ($1,000) 
Commonwealth Power Ry. & Light Co., New 
York City. Convertible 6% notes ($100). 
Eastern Power & Light Corp., New York City. 
Convertible gold 5% notes ($500) 
Indiana Gas Light Co., Nobiesviile, 
Secured gold 6% notes ($500) ............ 
Middle West Utilities Co., Chic., 
lateral trust 6% gold notes ............. 
Northern Ohio Traction & Light Co., Akron, 
O. Collateral Trust 6% notes ($i,000) 
Pacific Gas & Electric Co., San Francisco, Cal. 
General and Refunding 5% bonds ($1,000) 
Pacific Light & Power Corp., Los Angeles, 
Cal. First and Refunding ae pees 5% 
Sinking Fund gold bonds ($1,0 
Penn Central Light & Power Cor 


Ce 


eeee eee 


pniiaael: 


phia, Pa. First and Consolidated Mort- 
gage 6% gold bonds ($1,000) ............ 
Public Service Corp. of Meetnants Illinois, 
Chicago, Ill. 6% notes ($100)......... aoe 
Republic Railway & Light Co., Jerse ‘wed 
N. J. Secured 5% gold notes ($1,000) ... 
Southern Sierras Power Co., Denver, Lot0. 


First Mortgage Sinking Fund gold 6% 
DE, EEE, oc cehecee conesbenentesssaaes 
Trumbull Public Service Corp., New York 


att First Sinking Fund gold 6% bonds 
CRBOOD coccecoeecesesocecscessctecesbeseeee 
Twin State Gas & Electric Co., New York, 
N. Y. Secured Convertible gold notes ($100) 
Western United Gas & Electric Co., Aurora, 
Ill. General Mortgage 6% debentures.... 
Willapa Electric Co., Willapa, Wash. First 
Mortgage Convertible 6% bonds ($500).. 


aia) 


INDUSTRIALS, 


4.98% to 5.50%. 
Alaska Packers’ Association, San Francisco, 
Cal. Gold 6% bonds ($1,000) 
Armour & Co., Chicago, lll. First AY ee 

Real Estate 4%% gold bonds ($1,0 
Carolina Terminal Co., New York City. Mirai 
Mortgage Guaranteed 5% bonds ($1,000) 
Cudahy Packin ng S Se Chicago, Ill. First gold 


eee eee eeeee 


i. fC OS. rrr era eee 
——s Coal Co. rhe (iN 8. First 
Sinking Fund gold 5% bonds (3500) 
ont de Nemours Powder Co., Wil- 
oe -9 Del. 4%% gold bonds ($i, 000). 
Jones & Laughlin Steel » Se Pittsburgh, 
Pa. First Mtge. gold 5 bonds ($1,000). 
Pittsburgh Crucible Steel. Co., Pittsburgh, 


Pa. First Mtge. gold 5% bonds ($1,000) 
United States Steel Corp., New Yor Y. 
Sinking Fund Coll. Tr. 5% bonds ($1, 000) 


5.50% to 6%. 


(P.), Ltd., Calgary, Alta. 
und 6% bonds ($100) 


Burns & Co. First 


Mtge. Sinking 


Clyde a Co., New York City. First 
3. BO. UR CS :  aeaaeaae eae 
Garland Corporation, Pittsburgh: Pa. First 


Secured morgage gold 6% bonds ($1,000) 
LaBelle Iron W s, Steubenville, O. First 
gold 6% bonds ($500) kee ee eee oe ke ee a 
Monon Coal Co., Wktenos. Ill. First Mort- 
gage Guaranteed 5%. bonds ($1,000) ... 
Pocahontas Consolidated Collieries, New 
York City. First Sinking Fund gold 5% 
bonds ($1,000) 


Spanish-American Iron Co. (Pennsylvania 
Steel Co.), Philadelphia, Pa, First Mort- 
gage Sinking Fund gold 6% bonds ($1,000) 

Virginia-Carolina Chemical ‘Co., — 
Va. First gold 5% bonds ($1,000) ...... 

Westinghouse Electric & Mf C2. New 
York, N. Y. Convertible Sinking Fund 
gold ey We AEUAOOD inns cuisne es oveean 


York Manufacturing od York, Pa. First 
Mortgage 6% Serial bonds ($i, 000) 4 


6% and Over. 


American Road Machinery Co., Kennett Sq., 
Pa. First Mortgage Sinking Fund 6% 
old bonds ($500) 


Ce ee 


Atlanta Steel Co., Atlanta, Ga. First gold 
6% Serial MONE CERMOOD. Si. cciwcisceoncves 
Atlas Powder Co., Wilmington, Del. 6% 
Sense Meme COABOE).. «in sn6shiccenssecs 
Brandram-Henderson, Ltd., Montreal, Que. 


resty Mtge. 6% Sinking Fund gold bonds 
SE | - (560 604 atetPede chee dee eee a aee Oe 
Consolidation Coal Co., Baltimore, Md. Con- 

vertible Secured 6% bonds ($500) 
Davis Sewing Machine Co., Dayton, O. First 


ws Eg. XC Oe. errr area 
General Baking Co., New York sov- First 
Mortgage gold 6% bonds ($500) ......... 
Goshen Coal Co., Cleveland, O. iret Mort- 
gage 6% gold bonds ($1, ena 
Hackley-Phelps-Bonnell Co., ME Rapids, 
Mich. First we Rie Sinking Fund 


Timber gold bonds ($50 


Maturity. Yield. 


1932 
1937 
1930 


1932 
1940 
1941 


1942 


1922 
1932 
1932 
1918 
1918 
1915 
1916 
1921 
1942 


1961 


1963 
1916 
1916 


1936 


1929 
1916 
1920 
1922 


1920 
1939 
1937 
1924 
1940 
1936 
1939 
1945 
1963 


1924 
1931 
1936 
1923 
1936 


1957 


1927 
1923 


1931 
1918 


1938 
1930 
1923 


1936 
1923 
1924 
1936 
1922 


1925 


5.55 
5.55 
5.60 


5.75 
5.75 
5.80 


6.00 


6.00 
6.10 
6.15 
6.60 
6.30 
6.00 
7.00 
6.00 
6.00 


6.00 


6.00 
7.00 
6.00 


6.40 


6.00 
7.00 
6.00 
6.25 


5.25 
5.20 
5.05 
5.05 
5.05 
5.42 
4.98 
5.00 
5.02 


5.63 
5.55 
5.85 
5.96 
5.50 


6.00 
6.00 
6.45 


6.20 
6.10 
6.00 
6.10 
6.00 


6.00 


Maturity. 

Hazel Atlas Glass Co., Whe Paooe" Ww. a. 

Secured gold 6% bonds ($1,000 ceceece Bean-ee 
Hercules Powder Co., iimington, Del. 6 

income bonds ($1,000) ..ccccccccecece 1923 
Kokomo Steel & Wire Co., pratemen, Ind. 

First 6% gold bonds ($1,000 ¥ - 1921-23 
Miami Paper Co., Carrollton, ° First Mort- 

gage Convertible 6% bonds ($500)....... - 1918-21 
St. Lawrence Pulp & Lumber ed Phila- 

delphia, Pa. 7s soe 6% bonds ($1,000) 1928 
Symington Co., Baltimore, Md. First 

Mortgage ‘Gonvertibie Sinking Fund 6% 

CO SEE MOOE a deek eokisdvadnséscdbe06 1914-16 

REAL ESTATE, 

Amerinee Real Estate Co., New York City. 

6% gold coupon bonds ($100) is be ae eh Rae 1923 
Business Real Estate Trust of eemees First 

Mortgage 4% bonds ($1,000) ............. 1923 
Church Building, Chicago, Ill. First Mort- 

es Gee. ED «6 bg bn 60065 00 b0a0eee 1915-20 
Colonial Home Builders Co., Akron, O. First 

Mortgage & Collateral Trust 6% Serial 

SGN WE CRED ok WS odd vbcénvc ccsasoctbes 1918 
Ft. Dearborn Hotel Building, Chicago, Ill. 

First Mortgage 6% bonds ($100)......... 1915-23 
John C. Levenson Stores, Chicago, Ill. First 

Mtge. Real Estate 6% gold bonds ($100).. 1915 
Importers’ Building, Chicago, IIL First 

Mortgage 6% bonds ($100) ..........ee20. 1915-19 
Kaufman Department Stores, Chicago, Ill. 

First Mortgage 6% bonds ($100) ......... 1916-25 
La Salle Building, Si0ene” lll. First Mort- 

ES, BS Ge Raa rr 1923 
May Building Co., yon HY O. First Mort- 

gage Leasehold. 6% gold bonds \ | er 1933 
Schuster Department Stores Building. Mil- 

waukee, Wis. First Mortgage 6% real 

OnbeGs Teme. LOADED 0 sdivicccccsecseeiesses 1915-23 
State & Lake Mailing, Chicago, Ill. First 

Mortgage 6% Serial gold bonds ($500) ... 1916-22 
Traders’ Block, Chicago, lll. First Mortgage 

Rea] Estate 6% Serial gold bonds ($100)... 1914-20 
Weil & Eisendrath, Chicago, Ill. First Mort- 

gage Real Estate 6% Serial gold bonds 

GE Sek sp cdaked sed ou nabbes s0eveuneeene ae 1915-20.. 


Yield. 
6.00 
6.45 


6.00 
6.00 
6.00 


6.50 


6.00 
4.12 
6.00 


6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 


6.00 
6.00 
6.00 


6.00 


Farm Mortgages not included in this list. They will be 
dealt with in a separate ssue at a lateir date. 


A VITAL PUBLIC UTILITY DECISION. 


Public utility circles in the east are much interested 
in a decision just handed down by the UV. S. District 
Court of Arizona in which the Judges Morrow, Van Fleet 
and Sawtelle reversed the decision of the Corporation 


Commission of Arizona which refused 
Pacific Gas & Electric Company a 
basis for making rates. 


“going value” 
The company asked and ob- 


to allow the 


as a 


tained a preliminary injunction to restrain the enforce- 
ment of certain gas and electric light rates prescribed 


and ordered by the Corporation Commission. 


in its opinion, said: 


The Court, 


The Courts recognize a difference between the value 
of a plant of this character, without customers or busi- 
ness, and a plant that has been fully established and con- 
nected up with a municipal lighting system and with the 


houses, 
tomers. 
year a going concern; 
muncipal lighting system, 


it was 


business places and factories of regular cus- 
The present corporation was in August of last 
connected up with the 
the houses, business places, 


factories and other institutions of a prosperous com- 
munity and there was nothing more to do except to de- 
liver the service, for which the corporation was fully and 
efficiently equipped. We think this element of valuation 
should be considered in connection with the other ele- 
ments of valuation with the view of determining the 


actual present value of the whole plant. 


In other words the Corporation Commission was not 
willing to recognize that the business the company had 
built up had anything to do in determining the company’s 
property values and consequently it figured that the com- 
pany could be made to eliminate this item and that lower 


rates could be ordered. 


courts in the East have usually recognized this 


value” 
to give the “going value” 
states it has not until now enjoyed. 


The state commissions and the 
“going 
and the result of this decision will probably be 


element a force in Western 





To Investors 


vised form the latest list of members of 


We have prepared a little booklet giving in re- 


The Investment Bankers’ Association of America 





investment banking business. 
upon receipt of a 2c. stamp for postage. 
18 Broadway, New York. 





This list includes the members of a movement 
which has for its purpose the betterment of the 
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THE FARMERS. 


By Carson M. Regan. 

In looking ahead in the farm mortgage field there is one 
factor that gives encouragement to the investor that there 
will be no diminishing in the productiveness of the farms. 
This is the modern idea that the next generation of farm- 
ers is to be better equiped than the present for the work 


TRAINING 


of agriculture. The average business man does not realize 
how much educative work is being done along this line. 
The western states are especially active. The extension 
department of Minnesota, for example, has sent out trains 
in a dozen itineraries to spread the gospel of better crops. 
Thirteen hundred boys and girls tried for corn-raising 
prizes and the winner produced 135 bushels to an acre. In 
the northern section of the state, where it was thought a 
few years ago that corn would never mature, an average of 
twenty entries was 73 bushels. South Dakota has spent 
$15,000 financing a system of educating the boys and girls 
in better crop raising; North Dakota has a Better Farming 
Association and Iowa, Kansas and Nebraska are working 
for education along this plan. The bankers are organizing 
all through the western states for the purpose of helping 
their customers to make better profits from their land. 
They are furnishing expert advice and are bringing every 
new idea that promises bigger crops to the attention of 
their people. Diversified farming is one of the most im- 
portant of the theories impressed on all these recipients of 
the information given by the associations. It makes for a 
surer income and will be effective in bringing a stronger 
sentiment for business management in the future. 


The Next Generation 

It means a great deal to the investors in farm loans that 
the rising generation is being thus educated—it is the best 
way to educate the present one. The boy who goes home 
from an agricultural college with helpful ideas will instill 
them into his father. That means a surer crop return and 
an -increased stability for the mortgage field. The only 
weak point in that field is a varied crop return. In a sec- 
tion where the crops fail frequently there can be no sub- 
stantial ground for the mortgage. When crop stability is 
established there will be found only absolute soundness 
for the investor. That is the thing these efforts toward 
better farming are bringing about. Once let it be estab- 
lished that the farms of a given locality are regular pro- 
ducers and the loans on those farms are sure to be in de- 
mand. The South is just now making probably the most 
active effort to encourage the new generation and its work 
has awakened a thorough regeneration in many parts of 
the southern states. That this will bring that section into 
the loan field with a definite interest on the part of con- 
servative investors is certain and it only remains for the 
southern farms to demonstrate their success for this to 
happen. 

What It Means in Efficiency. 

The real meaning of all this is that the farmer of the 
future is going to be more efficient than the one of today 
and that he will be a more certain producer. Likewise he 
will be able to handle money with greater safety and the 
loan to him will be worth more merely on a moral hazard. 
The human factor in the mortgage is increased by every 
advance in the mortgagor’s ability to earn a regular in- 
come and to make a steady progress toward prosperity. 
The increase of a bushel an acre in the average yield of a 
state or of a community means more than the actual in- 
crease in value; it reaches out into the ability of the indi- 
viduals to meet their obligations and to do year after year 
what they have been doing only on occasion. This is to 


the investor a form of insurance on his loan and is one of 
the things that makes him confidenct in the advantage of 
such investments. The farmers of this country have been 


DEPENDABLE 


6% Judith Basin, Mont. 6 


FARM LOANS 


Backed by highly improved farms in the most pro- 
ductive and re le section of the agricultural west. 
——_ ample moisture—always maximum crops. 
Steadily ng land values. We never loan to 
exceed 35 per cent. valuation of land. From 


Just the security for trust funds and investors who 
insist on absolute safety. Interest paid promptly on 
the day of maturity. No charge for collection. 


REFERENCES 


First National Bank, Stillwater, Minn. 
Lumberman’s National Bank, Stillwater, Minn. 
Bank of Fergus County, Lewistown, Montana 


American Loan & Investment Co. 


Lewistown, Mont. Stillwater, Minn. 
Paid-up Capital $100,000 
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Famous Judith Basin Farm Loans 


In Fergus and Choteau Counties, on land conserv- 
O atively worth $30.00 to $50.00 per acre. We do 
not loan over 40% of actual cash value. Write 


at once for information. From $1000 upward 
to net 6 percent. Address 


FIRST STATE BANK 


6% 





Stanford, Montana 


Investigate our attractive farm loan offerings placed 
by our bank and its four affiliated banks in the most 
rapidly developing section of Montana. Never ex- 





Rain ceed 40 per cent. of conservative valuation. Careful 
OR personal investigation. Our own money is invested in 
Shine °’*'y loan before offering it to an investor. From $500 


up. No better security on earth. Investigate. Write to 














We confine our loans to Hill and Blaine Counties, where values 
Hontene 21 years, and examines every loan. Obtainable from 
Chase National Bank, New York. 
FIRST MORTGAGE FARM LOANS 
not to exceed 40 per cent. of the actual cash value of the land exclusive of im 
MONTANA LOAN & INVESTMENT COMPANY, Incorporated 
6% Judith Basin Farm Loans 6% 
able section. Our Mr. Downing has lived here 30 years and is tl 
ua- 
up. Highest references and offerings 
FIRST FARM MORTGAGES 


The Glasgow National Bank, Glasgow, Montana 

are low and all local conditions combine to add safety to our 

$500 upwards. We court an early investigation. References: 
The Security State Bank Havre, Montana 
6% Secured by First Mortgages on farms in the ‘‘Famous 
provements. We collect and remit principal and interest without charge, and 

Capital $30,000.00, Full Paid 
The Peerless Judith Basin of Montana, stands recognized as the ideal 
on values, which are steadily en anne. Loans from $1000 up. Va 
MATHEWS & DOWNING, “S0NToNs 
9 MONTANA 
NO. 3974—BARTHOLOMEW $2000—6%. 


6% Gilt Edged Montana Farm Loans 6” 
Our Vice-President, Mr. C. F. Morris, has lived in 
Continental & Commercial National Bank, Chicago. 
Capital $100,000 
Judith Basin,’’ in Fergus County, Montana. We loan | 
guarantee all titles. Write for booklet ‘‘Evidence” list of loans, and references 
LEWISTOWN, MONTANA 
loan field in this country. We confine our loans to this ultra-depend- 
tion never exceeds 404. Good as vernment bonds. Look us 
— THIS IS ONE OF 0OUR— 
Interest Payable Annually Due Oct. 1, 1919 


The security is a quarter section in Renville County. N. D., 
located 3 miles from first class market in a prosperous com- 
munity. Every acre tillable and, with the exception of 20 
acres, under plow. The buildings on this land are worth 
$1500 and covered by insurance. The land without buildings 
is worth $1000. The borrower is an American 35 years of 
are, lives on this land and works it himself. Aside from 
this tract he owns another quarter section. A first class 
farmer in every way. 


A fair sample of the kind of investments we handle. Send for 


descriptive pamphlet “‘I’’ and current list of offerings. 30 years 
in business without the loss of a dollar. Highest references. 


E. J. LANDER & CO., Grand Forks, N. D. 


Capital and Surplus over $350,000 
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for years reaping the harvests that have come their: way 
because of the virgin fertility of the soil and the high 
standard of the land than because they actually planned 
carefully how to gain their income. Now they are reach- 
ing a point where they must give the soil something if it 
is to return a harvest and they must know how to farm, 
It is encouraging for stability in agriculture that they are 
learning just that and that the younger generation is even 
more enthusiastic than the fathers in this helpful feature. 
It means that he farm loan is becoming sronger and more 
worthy of confidence each year and that its high position 
has become unassailable from any point of actual worth 
as an investment. 





BABB NOW GIVES AWAY PINS. 

Judging from the mass of literature Charles H. Babb 
of Chicago is circulating broadcast in his hypocritical but, 
of course, humanitarian campaign to sell stock in the Sul- 
pho-Carbon Co., this artful dodger must be carrying on 
a very thriving business among gullible people. He has 
not only organized his own society for the prevention of 
contagion as a cloak to flatter simple minded people 
by conferring upon them gratituously the empty honor 
of a membership, but he goes further by sending them a 
cheap pin as a badge as a shining mark of their foolish- 
ness if they bedeck themselves with it. 

Babb relies upon a cheap certificate and as cheap a 
badge to bring him the ten dollars which he asks for a 
hundred shares of Sulpfo-Carbon stock. He is getting 
away with it and will continue to do so until the Govern- 
ment steps in and puts an end to his charlatanism. 





UNION CARBIDE MELON. 

The Union Carbide Co. has declared a 40 per cent. stock 
dividend and a 2% per cent. cash dividend. The stock 
has been active in recent weeks in anticipation of the an- 
nouncement and is now well above 200. The market for 
this stock is active in Chicago, though it was once 
heavily traded in in New York. There is nearly $11,000,- 
000 stock outstanding. From time to time the shares have 
been active in anticipation of a dividend, but each advance 
has ended in disappointment. The shareholders who are 
holders of record on Dec. 20 will get the melon, so it is 
too late to buy. A lot of Chicago speculators prob- 
ably have stock for sale that they bought much cheaper. 





A HIGH PRICE FOR PECAN ORCHARDS. 

A rather unusual investment proposition in the form of 
bonds on a pecan orchard is offered through the Interna- 
tional Underwriters, Inc., having offices at 115 Broadway, 
New York. This orchard covers 557 acres of land and 
is bonded for $700,000, or at the rate of nearly $14,000 an 
acre, a figure that appears extraordinary for a nut grow- 
ing piece of land hardly larger than a quarter section. 

The bond is described as a perpetual investment in 
that it is not retirable, but after a term of years partici- 
pates in the profits earned from the sale of pecans from 
the pecan trees in the orchard. The interest on the bonds 
is guaranteed by the Bank of Columbia, S. C., for a 
period of five years. As the issue to be sold now is $200,- 
000, the bank pledges itself to pay about $72,000, or nearly 
40 per cent., to help sell the bonds. 

That cannot be done at a profit, as we hardly think the 
land is worth anything like $14,000 an acre. It is cer- 
tainly unconservative to describe the bonds as an in- 
vestment on this basis, when so much depends upon the 
market value of the pecans in future years. 

In Columbia, S. C., they may consider the bonds at- 
tractive, but up here in the North, where everything is 
viewed through the cold eyes of facts, the bonds will be 
regarded as extremely speculative, despite the short term 
guarantee of the bank. 

AT LAST A SMILE. 

Wall Street is actually trying to smile. Let us hope 
that the effort will be followed by what the Street ex- 
pects—only a brief depression. 
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6%, Real Estate Bonds 


ISSUED AND OFFERED BY THE 


aenen 





American Real Estate Company 
THEY are based on the ownership of 


select New York realty, and for over 
25 years have paid interest and principal on 
the stroke of the clock, returning to invest- 


ors more than $1 1,000,000. 


Issued in these two convenient forms: 


6% Coupon Bonds 
Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 
6% Accumulative Bonds 
Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 
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Complete descriptive matter sent on request. 


| American Peal Gstate (ompany 


pavesesese 


Founded 1888 Assets, $27,202,824.19 
Capital and Surplus, $2,188,805.50 


Room 623 Mew York 


Senet es awe reeae? 


527 Fifth Avenue 
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Invest in a Good Montana 6 Per Cent. Farm Loan 


which combines absolute safety with a good income. Our loans 
are confined to Dawson County, where we know values and 
moral hazards thoroughly. Loans never exceed 40 per cent. of 
actual value. Your security improves every day, as the farms 
become more productive. We court a thorough investigation 
of our loans and standing. 


MONTANA LOAN & TITLE CO., Glendive, Montana 
7% Great Falls, Montana, City Loans 7% 


as well as carefully selected 6 per cent. North Central Montana Farm 
Loans, are the safest security obtainable today. -We invite correspondence 
from non-residents having from $1000 upwards looking for more profitable 
employment. Investigate Great Falls with its immediate brilliant future; 
investigate our agricultural resources; investigate us, and you will surely 


invest. Address 
Affleck & Patterson 
106 CENTRAL AVENUE GREAT FALLS, MONTANA 














choicest Montana farm loans. We are prepared to 
invest non-resident funds in the great Midland Empire 


6% Billings, Montana, is the clearing house for the 
To 

on both irrigated and non-irrigated farms to net from 6¢ to 7¢. 

7% Values of land are low but steadily enhancing. As attorneys we 


also pass on the validity of all kinds of Montana investment 
securities, etc. Highest references. 


WALDO & CUNNINGHAM, Billings, Montana 
6% Prime Montana Farm Loans 6% 


We have specialized in these securities for six years, and offer 
our services to non-residents who insist on the best. Personal 
attention given every loan. Based on 40 per cent. cash valua- 
tion. From $500 upwards. Security absolute. Montana now 
seeing its most substantial growth. Highest bank references. 


LYNN & DUNN, Harlowton, Montana 
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6% Montana Farm Mortgages 6% 


Carefully selected and safeguarded by the rigid rules 
verning the appraisals and examinations adopted 

y this company constitute the highest security ob- 
tainable today. 

Our equipment to invest non-resident funds safely 
in these loans will meet the requirements of the most 
exacting investor. 

These loans are based on not to exceed 40% of con- 
servative valuation. Crops are diversified and land 
values enhancing. 

Just the security for financial institutions, holders 
of trust funde and discriminating private investors. 


WRITE FOR FULL PARTICULARS 
NORTHWESTERN TRUSTEE COMPANY 


(Incorperated) 
GREAT FALLS, MONTANA 



















“= 


- 


| 






OE ER Se ee 
Titre et 


Ee) 








o-oo 
= 


Ty Lee Eee 8, 


24 THE FINANCIAL WORLD. 





December 20, 1913 





SEES A DEFECT IN THE PLAN. 

An Iowa Banker Thinks It Would Be Difficult to 

Eliminate Undesirable Dealers from An Association. 

One objection comes from an Iowa banker to the 
recent suggestion made by The Financial World that 
an association be formed of conservative dealers in 
farm mortgages for the better protection of invest- 
ors in this class of securities and for the benefit of 
dealers. This banker expresses the opinion that while 
he considers the idea an excellent one, he fears that one 
of the difficulties which the backers of such a move- 
ment may have to confront is in keeping the member- 
ship free from undesirables. 

We are of the view, however, that this apprehen- 
sion is groundless, if at the beginning strong hands 
and firm minds undertake the preliminary work. They 
would see to it that at a meeting called to launch a 
temporary farm mortgage dealers’ investment asso- 
ciation, which would be a necessary step before a per- 
manent organization could be effected, rigid provisions 
were adopted governing the character it would be nec- 
essary to furnish before a membership in the prospec- 
tive organization could be obtained. 

A future of any organization is formed when it is 
in its embryonic state. If it starts with a strong con- 
stitution then every prospect of its endurance is evi- 
dent, whereas if it begins with a weak and submissive 
character it cannot be long before it will enter upon 
disintegration for it will lose the confidence of the pub- 
lic and the respect of its own strong members. 

Considering the enormous volume of capital repre- 
sented and invested in the farm mortgage business, 
which is estimated approximately to reach nearly five 
billions of dollars, it is remarkably strange that the 
great business is not represented by a powerful or- 
ganization, as is the case with most of the other im- 
portant industries and professions in the country. 
The nature of the business is not so complex as to 
make it difficult for an organization formed for the 
mutual benefit of dealer and client, to winnow the 
good and substantial farm mortgage handlers from 
the disreputable and avaricious. 

A start must be made which should be the thought 
uppermost now, and if that beginning is made with a 
good foundation under it within a few years there will 
be seen a considerable expansion in the market for 
farm mortgages as it will prove a means to the one end 
of increasing among investors of all classes confidence 
in this character of security. 





A SCHOOL FOR GAMBLING. 


There are two concerns in Cleveland, O., which are 
virtually at work making gamblers out of those people 
who know as much about trading in wheat and grain 
as a six-year old child knows Greek or Latin. One of 
these concerns is the Central Stock & Grain Co., which 
is asking for twenty dollars as a “flyer,” holding out 
hope that on this small sum a considerable fortune may 
be made. The concern is not a member of any ex- 
change and it is not difficult to guess to what use the 
money it receives is put. The concern belongs to the 
rapidly vanishing group of institutions which turn out 
the army of malcontents against speculation of any form 
judging its character from the experience they have had 
with people who play on the gambling instinct in people 
for their own dishonest exploitation. 


onan improved farm? We make such loans 
Montana—where crop failures are unknown. 
FOR MANY YEARS 
ve done this, and investors who have 
ays roa ved the interest and principal of 


NOW IS THE TIME 
with us, with cur mathode of Grins bad 
gh quality of our farm mortgage | loans. Write us 


C. E. SHOEMAKER & COMPANY 
Incorporated rf Capital $500,000.00 
LEWISTOWN ' MONTANA 


THE FIRST NATIONAL BANK 
OF PLENTYWOOD, MONT. 


Offers the choicest loans in the best farming 
district in Northeastern Montana, netting 
the investor 6%. All loans inspected by an 
officer of the bank. For further particulars 
and references address FIRST NATIONAL 


BANK OF PLENTYWOOD, MONTANA. 


haveal- 


t our mortgages 
loans promptly when 











6% EASTERN MONTANA FARM LOANS 6% 


Our loans are strictly confined to Sheridan County. where we 
know values and the borrowers. Mr.H. O. ee pe our Cashier, 
has had 8 years’ successful experience in this field and passed on 
e loan personally. Crops are diversified and land values 
steadily enhancing. s from $500 upwards. Our offerings 
are choice. Write for particulars. 


CITIZENS STATE BANK, 
6% Teton and Choteau Co., Montana, 67% 


Farm Loans are absolutely the best obtainable anywhere today, Our 
method of safeguarding the non-resident investors precludes disap- 
pointment. Interest ly at maturity. 

Write us for full particulars. 


FARMERS STATE BANK OF BRADY 
Incorporated 1912 Capital $20,000.00 


GEORGE McLEAN, President B, T. MOORE, Cashier 
BRADY, MONTANA 


MAXIMUM RETURN 
6% MINIMUM RISK 6% 


Our carefully selected North Dakota Farm Mortgages combine 
these all important factors. We know land values and moral 
hazards and invite correspondence with discriminating invest- 
ors who place safety above everything else. If you have $500 
or more to invest write us for particulars and references. 


H. T. MURPHY & CO. Bismarck, No. Dak. 


696 North Dakota Farm Loans 6” 


CROCE FIRST MORTGAGE FARM a IN WESTERN NORTH 
AKOTA. An ideal form of investment, insuring absolute safety and 
aioe returns. Interest collected and Fm without charge. 


P. E. BYRNE, Bismarck, North Dakota 


REFERENCES 
Bismarck Bank, Bismarck, N. D. First National Bank, Bismarck, N, D. 


69, Increase the Earning Power of Your Money! 
Our North Dakota Farm Mortgages eliminate risk in your in- 
vestments and net 6%. Large or small amounts furnished. The 
equipment of our company to absolutely -— your invest- 
ment will be mang the most exacting client te for references 
and particulars 

MANDAN LOAN AND INVESTMENT COMPANY 


W.A. CA tee An. § Pres. orporated 
(Pres. State Bank of Morton County) orPMANDAN, N. DAK. 
E. A. RIPLEY, Attorney-at-Law, Secy. and Treas. 
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6” Our North Dakota Mortgages 6% 


represent the ideal security for those who insist on abso- 
lute safety. Every loan is personally inspected by our 


Capital $20,000.00 
ANTELOPE, MONTANA 




















Vice-President, Mr. Ed. Schulenberg, who has invested 
a for 15 years. 


Obtainable from $800 up. Based on enhancing land 
values and diversified crops. Borrowers are thrifty 
farmers. Interest remitted the day it is due. 
tell you all about them. 


The Farmers and Merchants Bank 
Capita! $30,000 Mandan, No. Dak.  g.rsius $10,000 
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HERE’E A REAL CHRISTMAS PRESENT.. 


There is nothing in the nature of the Agricultural De- 
partment’s report to cause anything but cheer, whether 
in gloomy Wall street, or the optimistic farming sections 
of the country. The report shows that the area sown to 
winter wheat this fall was 36,506,000 acres, compared 
with 32,387,000 acres in 1912. Moreover, the condition 
on Dec. 1 was 97.2 of normal, as compared with 93.2 
per cent. last year and a ten-year average of 89.2 per 
cent. This indicated yield is 620,000,000 bushels, or very 
nearly a record. The average of the rye crop is equally 
gratifying. 

In the expressive language of the street, “Can you 
beat it!” Coming as this does at a time when the farmers 
in some sections have been experiencing a pinch on 
account of this last summer’s short crops, the report is 
most encouraging and even Wall street, which exhibits a 
wan smile now and again in the midst of its downhearted- 
ness, ought to emit a real loud guffaw of genuine pleas- 
ure and let the rest of the country know it appreciates 
this blessing from Dame Nature. It ought to be consid- 
ered a real Christmas present. 





STATE SUPERVISION OF SECURITIES. 


Considerable comment of a favorable nature has been 
heard in New York real estate circles on the suggestion 
of Edward B. Boynton, President of the American Real 
Estate Co., that recent happenings in the real estate field 
in New York had prompted suggestions for a state super- 
vision over the issuance of securities of all sorts, realty in- 
cluded. Mr. Boynton is on safe ground and the public 
will approve when he says, as he did last week: 


“Nothing could do more to establish a healthy tone in 
the real estate security market than a proper supervision 
of the securities offered therein. We regard it as an 
entirely proper function of the state to protect its citizens 
from misrepresentations and unreliable offerings of all 
sorts. There are several fundamental rules in the way of 
enforced publicity which we feel should be exacted of 
every security offering corporation. First, a thorough 
audit of its books by certified public accountants of stand- 
ing, and, second, a competent outside appraisal of its 
assets by recognized authorities. These two steps will 
go far toward establishing a basis of fact upon which the 
investor has a right to base his judgment. Furthermore, 
it should be punishable to misstate facts concerning se- 
curities in advertisements, circular matter or letters de- 
scriptive of same. All such advertising matter should be 
issued subject to the supervision of the proper state 
authority.” 

Mr. Boynton pointed out that the issue should not be 
confused by attempting to blame real estate for the big 
losses that have been taken by the public in investments. 
The loss there, in his opinion, was less than elsewhere in 
the investment field. What was needed, he declared, was 
a general investment law, protecting all investors alike. 


Mr. Boynton added: 

“It would seem to us fitting that New York state, as 
the greatest investment state in the country, should be 
able to draft and pass a model law covering the issuance 
and offering of all forms of corporate securities, bringing 
the corporations, the brokers and the bankers handling 
same all under the proper state supervision.” 


Massachusetts is now considering the adoption of a 
statute modeled along the lines suggested by Mr. Boyn- 
ton. As the richest state in the Union, New York state 
should not be behind her sister state in this regard. And 
yet care will necessarily have to be exercised to see to it 
that new legislation does not necessarily or harshly ham- 
per individual enterprise and strait-jacket capital. 





WESTERN MARYLAND WEAK. 


This stock sold at its lowest price in three years, or 
since the property was reorganized. The Connellsville 
extension has been considerable of a disappointment, and 
it is unfortunate that Pittsburgh traffic should just now 
be showing considerable contraction. The annual mes- 
sage of the president of the road stated that earnings 
were not up to the mark. And yet October results 
showed a moderate increase in net. 





6% Mortgage Loans 6% 


Offered by a strong, responsible organization. Your 
banker has, or can get, complete information concerning us. 
SCANDINAVIAN AMERICAN BANK 
NORTHWESTERN TRUST COMPANY 
of Grand Forks, North Dakota, affiliated. 
Capital and Surplus $400,000.00 


We know the security and the borrower back of each 
loan. We collect and remit interest and principal without 
charge. Address 


NORTHWESTERN TRUST COMPANY 
5 South Fourth St. GRAND FORKS, N. DAK, 
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Buy fluctuating stocks and bonds as 
long as North Dakota Farm Loans 6% 
are worth par every day in the year? 
Not subject to manipulation. Not 
affected by trusts or panics. From $500up. Have 
resided here 32 _— and can offer you the choicest loans. Worth 
— ighest bank references. Get the facts. 


CARY, Mandan, North Dakota 
6% Ward County Farm Loans 6% 
I have resided in North Dakota 15 years, and in Ward County 8 years. In 
addition, my office as Chief Game Warden for the north half of the State. 
from the Red River to the Montana line, carries me oveg 20 counties, and I 
still believe Ward County offers the best investments. Ill titles passed by 


Bosard & Twiford, Guaranteed Attorneys. Loans from $1,000 upwards, 
on 40¢ valuation, to practical, diversifying farmers, on improved lands only 


E. B. McCUTCHEON, Minot, North Dakota 











6% North Dakota and Montana Farm Loans 6% 
We invite correspondence from conservative investors looking for 
the choicest loan offerings from Northwestern North Dakota and 
Northeastern Montana, both on irrigated and non-irrigated 
farms. Loans from $1000 upwards. The members of our firm 
are attorneys and practical farmers, and our equipment to safe- 
guard non-residents is unexcelled. Highest bank references. 
Write for particulars. 
BICKELL-KYLLO & CO. (Incorporated for $100,000) TOWNER, N. D. 





6% North Dakota, 6% = = Ramm Toane 


7% Western Canada, 7% 


We offer first mortgages on improved farms in Southern Saskatchewan, 
Canada, and Northwestern North Dakota in sums to suit. No safer invest- 
ment on earth. Our Cashier, Mr. T.A. Nelson, pays personal attention to 
every loan and never had a foreclosure. Loans never exceed 40 per cent. of 
valuation of land. Principal and interest remitted promptly free of charge. 


PORTAL STATE BANK PORTAL, N. DAK. 


Make Your Money Earn 6% 


and get good North Dakota farm loans—the best security on 
earth. Eight years’ experience. Never had a foreclosure. Based 
on not to exceed 40 per cent. valuation. Principal and interest 
remitted promptly and free of charge. Highest bank references. 


TALLMADGE & MEYER, New England, N. D. 
6% MERCER COUNTY 6% 


Confining ourselves to Mercer Co., we are prepared to 
invest non-resident funds in this part of North Dakota, 
where we have thrifty farmers. No foreclosures. Knowing 
land values thoroughly and persona] attention to each loan 
enables us to serve you the best loans obtainable. Write at 


once. 
SECURITY STATE BANK Expansion, N. D. 
E. A. KEES, Cashier 


N. P. MeGREGOR, Pres. W. ©. KEES, Vice-Pres. 
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Choice First Mortgages on 
Southwest Washington Farms 
This is the greatest dairy section of 
6% NET the Pacific Northwest. No irrigation 
and is necessary. Splendid climatic condi- 
tions and very fertile soils. Ample 
SAFETY markets, transportation facilities, and 
good roads. Crop tailures are unknown 
and values are stable. Loans on a basis of 40%, carefully 
made after personal examination of security. No charge 
for collection of interest and other attention necessary 
during the life of the loan. 
Grays Harbor Land Co., Inc., Hoquiam, Washington 
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NOTHING LEFT FOR PREFERRED HOLDERS. 

What money was invested with the McHenry Distilling 
Co., of Benton, Columbia Co., Pa., by the preferred stock- 
holders has been lost, for after the assets in the hands 
of receivers were liquidated and the property sold through 
foreclosure proceedings instituted by the bondholders, 
there remained nothing to go towards satisfying the claims 
of the preferred shareholders. 

In the sale of the preferred stock a subtle fraud was 
perpetrated upon the public through the publication of a 
falsified balance sheet, which, while it indicated that the 
company was financially solvent and doing a flourishing 
business, and possessing assets reputed to be worth twice 
the authorized preferred stock capital, really hid a state 
of bankruptcy. 

It is impossible to guard against men who will perjure 
themselves by swearing to a false financial condition, as 
was the case in this instance. A remedy that will keep 
such crimes within bounds is to make the penalty upon 
discovery so severe that it will discourage the practice. 

In the case of the McHenry Distilling Co. the brokers, 
Hawley & Alford, were arrested by the Government upon 
charges of carrying on a fraud. 





A HOUSE OF FINANCIAL LEMONS. 

When a banking house puts under its name the phrase 
“Investment Bankers,” it is naturally inferred that the 
house knows something about the merits of securities 
it offers as investments, and further that before offering 
them to clients it has made a thorough investigation of 
the stability of such securities. 

We are not so uncharitable as to believe it is possible 
for bankers to guard wholly against the workings of Fate 
or to avoid mistakes that may prove costly, but we do 
contend that where failures are more constant than are 
successes in their investment offerings, the fault lies with 
the banking house and not with extraneous conditions. 

Within a few years, to our knowledge, Farson Son & 
Co. have had at least four investments go wrong which 
they recommended as safe and attractive. These are the 
Greeley-Poudre Irrigation Co., North Sterling Irrigation 
Co., and the Manufacturing Co., of Georgia, and 
the Upchurch Lumber Co., of Jacksonville, Fla. 

It appears that Farson Son & Co. need education in 
sound investments. Schools now established are prepared 
to teach them quite as much as the tyro who is ambi- 
tious to become a banker, or a bond salesman. A little 
education may instruct them how to avoid financial 
lemons. 


Seach 


FRANK MUNSEY AND THE TREASURY. 

As far as one may judge who is not interested in the 
woes of some Washington bankers, there is more smoke 
than fire in all the criticism heard at this distance regard- 
ing the means adopted by Frank Munsey to take over the 
United States Trust Co., through the assistance lent by 
the Treasury Department. At first it was reported that 
Munsey had promised to piedge $500,000 as a guarantee 
to the frightened depositors of the institution that their 
and the Treasury Department, to help 
out and allay the excitement, deposited a million dol- 
lars with the company. Munsey advanced no money and 
further stated any one who had tepresented that he had 
agreed to do so spoke without his authority. 

Now Washington bankers contend that the Treasury 
Department should have advanced no money and that it 
favoritism. But what do the depositors 
care? All they were concerned with was the solvency 
of the institution which held their savings. If the in- 
stitution could be saved without forcing Munsey to dig 
in his pocket why blame him, for did he not take all the 
risk and would not his portion have been Hell had his 
calculations missed fire? 

Carping critics, this fact is well chewing over. Had 
Munsey been a Wilson Democrat instead of one of the 
dough bag carriers for the late Progressive and Perennial 
Standard Bearer, it would have provided a basis for 
the charge of favoritism by the Treasury atenesenge: 
As it is the charge falls flat. 


money was safe 


was an act of 


arm Mortgages 


Our loans are strictly confined to the richest 
section of Western North Dakota. Our officers 
own 10 leading banks in this territory. Our 
— are dl on by men of more than 


30 years’ experi 
All F irst | Liens netting 6%. 
North Dakota 80% in population 
the las: 10 years. 
We look after all details, and you receive 
your interest the day it is due. 
Write for List B and full particulars. 


FROM $500 UPWARDS. 


First Loan and Securities Company 


of Manda 
447 Security Bank Bldg. * a Mino. 


0 
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6% Northwestern Minnesota Farm Loans 6% 


From $300 to $3000. Have specialized in these securities 12 years. 
Interest reaches you a on A before the day it isdue. Diversi- 
fied farming and a rapid wg & dairy country. Sure Mastuage 
lifters. We would like to pA nant with non-resident investors w’ 
appreciate good farm loans—the best security on earth. 


The Hoag Security Co. te, 


Lumber ae 7 
DAVID N. WINTON, Pres. LINDLEY Me HOA 





Member of St. Paul Rea! Estate Exchange 
Member of National Associat on of Real Estate Exchanges 


CHARLES W. EDDY & CO. 
Real Estate, Rentals, Care and Management of Property 
Mortgage Loans and Investments 
6% CITY LOANS Bank References 6% CITY LOANS 
Capital Bank Building - ST. PAUL, MINN. 


6% IN THE GOLDEN VALLEY OF N. DAKOTA 


Mercer and Oliver Counties. 

Our cashier, Mr. C. N. Janzen page personal attention to 
each loan. Has been in the Farm Loan business a number 
of years. Loans based on enhancing land values and diversi- 
fied crops. Write and let us tell you all about them. 
Best of references. 


CITIZENS STATE BANK 
CAPITAL, $10,000. 





Hazen, North Dakota 
SURPLUS, $4,000. 





6% First Mortgage Farm Loans 


Secured by First Mortgage on farm land in this famous 
country, where land values are low and all local conditions 
combine to add safety to our offerings. Our Mr. Serr has 
been in the banking business for 7 years and examines every 
loan. We court an early investigation. References from 
banks and non-resident investors for whom we have loaned. 


THE MERCER COUNTY STATE BANK 


Capital and Surplus $14,500. MANNHAVEN, N. DAK. 


6% GARDEN SPOT OF NORTH DAKOTA 6% 


Thirty years in the loan field is the record of our Presi- 
dent, Mr. Herman E. Sox. Together with knowing land values 
and the moral risk of the borrower, enables us to offer the 
best Farm Loans obtainable; we do not loan over 40% of 
actual cash values. Collect and remit interest free of 
charge. We have some choice loans on hand. Correspond 
at once. Highest of references. 

Edgeley, N. D. 


CITIZENS STATE BANK = “Ah ttt xp 


SURPLUS, $410,000 


6% FARM LOANS 


in Meade, Ziebach and Dewey Counties, where we have good crops, thrifty 
farmers, combined with our Mr. G. A. McGarraugh, cashier, who has been in 
this country 17 years; knows land values; does not loan over 40 per cent. 
of actual cash value and pays personal attention to each loan. If you want the 
best write atonce. Highest Bank Reference. 


THE FARMERS STATE BANK 


Michael Dunn, Pres. Capital $20,000.00 


wh He ye Dupree, So. Dakota 


, ~~ MORTGAGES 
6 % in Ziebach Counties, g % 
CORN. “ALFALFA! AND. DIVERSIFIED FARMING 


Enables the borrower to meet his obligations without depending 
on any one crop, and with increasing land values, assures safety to 
the investor. Each loan personally inspected by men with experi- 
ence in handling mortgages and land values. 
YOUR INTERESTS: OUR INTERESTS. 
Correspondence invited. 


Stock Growers’ State Bank, Timber Lake, S. D. 
Associate Banks Eagle, Butte and Isabel, S. D. 


FARM MORTGAGES 



















BEARING 
First liens on improved farms. Original papers held 6 A 
by the investor Principal and interest Guaranteed. oO 
Interest payatle at Hanover National Bank, N. Y, INTEREST 






Thousands of satisfied customers for references. 
We've been doing the same thing for TWENTY-EIGHT YEARS 
Write for particulars 
The W. C. BELCHER LAND MORTGAGE CO., Fort Worth, Texas 
Capital and Surplus $320,000.00 















December 20, 1913 


THE FINANCIAL WORLD. 27 





AMERICAN INSTITUTE OF BANKING. 

There are any number of commercial schools and schools 
for banking where ambitious youths may gain a theoreti- 
cal knowledge of the mysteries and intricacies of the bank- 
ing profession, but the best school for banking that it has 
been our privilege to know of, is the American Institute of 
Banking. Here is an institution, composed of the various 
Chapters organized in the cities and banking centres of thie 
country, which has already made the study and solution of 
banking problems almost universal among all classes of 
bank employes, the humblest not excepted. 

These Chapters meet regularly and frequently and the 
wits of all the members are sharpened by some instruc- 
tive address on some phase or other of the banking pro- 
fession, or live questions which come up in every day expe- 
rience are laid before the meetings and there debated and 
settled. The young, progressive and up-to-date element 
in the banking business is predominant in this school of 
finance, which hasn’t a paid instructor or professor in 
banking in its whole faculty, though some of the most 
eminent men in the banking profession address the meet- 
ing§ and institute conventions. All those who thus contri- 
bute to the knowledge to be gained in the banking field 
give their services freely. It is volunteers solely, who give 
this instruction purely from a love of their profession. 
The only paid instructors or professors are those who 
apply their whole time to instruction in English and the 
commercial course in the schools maintained by the Ins 
tute. 

The bank employe of the future, if he has any stuff in 
him at all worth while, instead of being a mere plod- 
der and small accountant huddled off in a bank corner, 
there to stay for all his days, forgotten and forlorn, will 
be able, by reason of the opportunities afforded by this 
Real School of Banking, to climb to the topmost ladder of 
banking fame if he will but apply himself diligently to 
the study of the questions which are under constant dis- 
cussion in these Institute Chapters, or state and national 
conventions. 

The recent election of H. J. Dreher, of Milwaukee, as 
American Institute of Banking brings 
of that organization a man who typifies the 


president of the 
to the head 
purpose of the Institute in a remarkable degree. The 
cardinal principle of the American Institute of Banking 
Manifestly, the 
logical man to head such an organization should be at 


is the education of bankers in banking. 


once a banker, an educator and a worker. Mr. Dreher 
possesses these three qualities. 

A bank messenger at nineteen, manager of the bond 
department of his bank at twenty-six, and assistant 
cashier at twenty-eight, Mr. Dreher thus gives practical 
evidence of his ability as a banker. 


THE MINORITY HAS THE FIELD. 

With the appointment of a receiver for the Idaho-Ore- 
gon Light & Power Co., the Fuller, or Eastern committee, 
has abandoned its plan of reorganization and asked de 
positors to take their bonds after paying back what was 
advanced for the last coupon. 
free to the Priest, or minority committee. If a commit- 


This leaves the field now 


tee of bondholders, acting independently of bankers ever 
had an opportunity to prove that it can salvage a found 
ered corporation so that no one will lose his money, this 
chance the Priest committee has now presented to it. It 
is well for the bondholders, including those who have 
been acting with the New Yorkers, to aid the Priest com- 
mittee, since that committee will take care of the pay- 
ments already advanced and accept deposits of bonds 
without any penalty 

For the sake of the bondholders, many of whom are 
the middle class of investors, the sincere hope is ex 
pressed that there will be a quick and successful restora- 
tion of the property. 


IS THIS THE COUNTRY’S OPINION? 
From the Wall Street Journal, Monday, Dec. 15, 1913 
“The Stock Exchange, the most honorably and strictly 
conducted institution of its kind in the world.” 








6% Georgia Farm Loans 6% 


We guaranty the Titles and Property exactly 
as represented by us. 


Our mortgages guarantee themselves 


Our equipment, organization and methods of selecting mortgages are 
such that the investor is absolutely protected through the value of the 
property itself and does not depend on the guaranty of any corporation. 
Our facilities are at the disposal of our clients for the collection of 
principal and interest, notes, insurance and taxes free of charge. 
Wecourt the severest investigation of our standing, facilities and 
offerings. 


UNION TRUST CO. 


Capital $1,000,000 ATLANTA, GEORGIA 
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6% The Reinvesting Period Is Here 6 i 


And it behooves you to choose the best security offered. The Farm 
Loans of the TEXAS BLACK WAXY BELT in which we have spe- 
cialized for 17 years will appeal to you, because they are based 
on the most dependable and richest producing farms on earth. 

Have never had a suit or foreclosure. Our clients are life insur- 
ance companies, large estates and careful private investors to 
whom we refer. From $1,000 upwards. Address 


The A. Y. Craeger Co., Sherman, Texas 


is the Clearing House for the richest section of the 
South. It is now seeing its most substantial growth 6% 
and values are steadily enhancing. I have resided 
Atlanta here since 1888 (served as Mayor of Atlanta, 1911-1912) to 
9 and offer my services to financial institutions, estates 
and private investors who desire the choicest mortgage 7 % 
e offerings from here. From $1.000 upwards. Valid- ., 
eorgia ity of Georgia investment securities passed upon, etc. City 
COURTLAND S. WINN Loans 
Attorney at Law ATLANTA, GA. 








6% GEORGIA FARM LOANS 6% 


On the richest Valley Farms in North Georgia, where crops 
are certain and land values steadily increasing. Cotton 
here brings % cent premium. This section first in produc- 
tion of hay, grain and stock in Georgia. Large dairy inter- 
ests. A sure producer. Have been in loan business seven- 
teen years and never had a loss. If you have $500.00 or over 
to invest, write me. Highest bank references. Address 


C. B. GOETCHIUS Rome, Ga. 
6% Middle South Georgia Farm Loans 6% 


Based on diversified crops and steadily enhancing land values should 
appeal with special force to those investors who place safety above 
everything else. Georgia has never had a crop failure. Our values 
are stable and low. We never loan to exceed 50% of conservative 
valuation. Loans from $500 upward. Write us for particulars and 


references. 
Grant & Rogers, “{72°* Hazlehurst, Ga. 


6% The Ideal Conditions in Georgia Today 6% 


Make for the most attractive farm lcan investments obtainable in 
the South. They constitute a perfect security and just the one for 
conservative investors. Worth careful investigation. Have had the 
necessary experience to safeguard investors and invite correspond- 
ence from holders of trust funds and private parties. Obtainable 
from $500 upwards. Address 


O. C. GRINER, Attorney at Law, Tifton, Ga. 
Can be had in sums of from $1,000 up- 
SAVAN NAH : ard and will prove ultra-desirable for care- 
ful 


investors. Savannah now has 100,000 

6% inhabitants, is one of the most beautiful cities 

of the South and combines every element for 

e good real estate loans. I was born here and 

City Loans have been in close touch with Savannah real 

estate for 25 years. I invite correspondence 

with non-resident investors looking South for 

the more profitable employment of their sur- 
plus funds. Address 


CLAYTON P. MILLER, 410 Savannah Bank é Trust Bldg., Savannah, Ga 


If Your Money Does Not Earn 6% 


Write us for particulars of our dependable Georgia Farm Mort- 
gages in which we have specialized for 20 years without the loss of 
a dollar. They are based on diversified crops and backed by thrifty 
farmers. Just the security for the investor who cannot afford to take 
a risk. From $500 upward. Highest Bank references. Address 


GREEN & MICHAEL, ATHENS, GEORGIA 
6% Georgia Farm Mortgages 7% 


Are good mortgages because Georgia is capable of producing three 
and more crops each year and has good grazing during 10 months of 
the year. Each farm is readily tillable for more than three times the 
amount loaned on We have pla ced funds here for 12 years and 
never lost a penny of principal or interest. We urge an early and 
thorough investigation of our equip ne nt to safeguard your investments 
and the sunerior merits of our farm loans. 


LANKFORD & MOORE, Attorneys. Douglas, Georgia 

















Management of Properties a 
Specialty—Taxes Paid, etc, 





Attorneys, 
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HOUSTON ON FARM CREDITS. 

Secretary of Agriculture Houston, in his annual report 
to Congress, devotes attention to the question of rural 
credits by saying: 

“Conditions vary widely in the United States. Farmers 
do not equally need better credit arrangements and all 
sections are not similarly circumstanced. Report cites 
the variation of the interest paid by farmers on long and 
short time loans as among states and as among different 
sections of the same area. Among many factors entering 
into these variations are climatic conditions, soil condi- 
tions, stability of industry, methods of farming, distance 
from markets, distance from centers of large wealth, and 
nature of financial agencies through which capital is 
secured. 

“When all necessary allowance has been made for these 
fundamental factors, it is probably clear that the rural 
communities are not as efficiently served as they should 
be by existing financial arrangements. Long-time loans 
are needed for permanent investments, such as the pur- 
chase price of a farm or for erection of buildings.” 


It seems to us that the farmer who has good land is 
not having so much difficulty as is made to appear in 
financing his needs with borrowed money. We know for 
a fact that in some sections farm mortgage brokers are 
finding it harder to secure good loans than to place them 
after they have been found. As for the question of in- 
terest rates, that is largely a matter of supply and de- 
mand. In Illinois, for illustration, farmers are able to 
borrow money at rates as low as 5 per cent. in sorae sec- 
tions, which is certainly as favorable a basis as that en- 
joyed by the average city borrower. 

In newer communities not so well known capital com- 
mands a higher rate. This always has been the case and 
it will continue. 





STEEL IN THE PAUPER STAGE. 

Andrew Carnegie used to say when he was the great 
steel master of America that steel was either a prince 
or a pauper. He meant that the industry was either 
booming or in the lowest depths of depression—there 
was seldom any middle ground of moderation. The subse- 
quent history of the industry fully supports the Carnegie 
axiom. 

Steel is now showing signs of getting into the pauper 
stage. Up until recently for three or four years there 
has been no evidence of severe depression, but it is com- 
ing to the surface now. In recent weeks the Steel 
Corporation alone has laid off 11,000 men at its various 
plants, and in the large cities, where the falling off in 
building construction has been rapid of late, the sales- 
men of the steel companies are slashing prices right and 
left in order to get what little remaining business there 
is. An illustration of this is to be found in a price of 
$49 per ton, delivered and in place, to furnish all the 
steel for a big Philadelphia skyscraper, whereas less than 
a year ago the same steel company’s lowest bid for the 
steel for the same building was $61 per ton. In other 
directions the same downward tendency is shown, prices 
falling rapidly and steel workers being laid off at all 
plants. The situation is the same in Canada where the 
big steel companies are curtailing, after a long period of 
activity at high prices. 

Chas. M. Schwab, who is a close second to President 
Ripley of the Atchison, when it comes to forecasting 
gloom and trouble, is adding to the joyousness of the 
present occasion by an interview given lately in 
which he states that the industry faces the worst depres- 
sion it has ever known. He lays it all to the new tariff. 
The steel makers here, he says, cannot, as they once 
could, make steel cheaper than it can be produced abroad, 
owing to the expiration of patents, etc., which gives the 
foreigner a big advantage. But Mr. Schwab hopes for 
the best and says he isn’t pessimistic. Nor are we; but 
the present state of the steel industry is simply the result 
of a slump after an undue stimulus, which always comes 
when an industry is overcoddled by the tariff. Under a 
more moderate steel schedule we may perhaps in the 
future see both the prince and the pauper disappear and 
in their stead may come an ordinary looking type, which 
expresses the golden mean between the rich and the 
poor industry and is vastly to be preferred. 


GEORGIA is the greatest port on 

the South Atlantic, her exports ex- 

ceeding the combined exports of 

Wilmington, Charleston, brunswick 

and FPerandina. Savannah is the 

third largest cotton port of the world, 

There has never been a bank failure here since the war. built on a most 

substantial foundation, it offers unexcelled opportunities for good real estate 

mortgages. Wecan invest your funds to net you six (6) per ceat. and attend 
to all collections free of charge. Write for particulars. 


GEORGIA REAL ESTATE CO., SAVANNAH, GA. 


6% North Georgia Farm Loans 7% 


in sums of $500 and upward, constitute the most attractive and dependable 
security obtainable today. Not atfected by trusts or panics, nor subject to 
manipulation. Always worth par. Have successfully loaned here for many 
years, and invite correspondence with careful investors looking for the safe and 
profitable employment of their surplus funds. Highest References. 


J. H. REYNOLDS Gainesville, Ga. 








ond 7 First Leans on Improved Georgia City 
Sooo Mortgage or Farm Property 
You take as little risk as is humanly ble in these loans. We have in- 
vestigated and studied property in this te for a number of years, and our 
appraisals are conservative. We protect your principal with ample 
security, and the interest is paid regularly. 

Let us send you our list of loans and some interesting and reliable literature 
We believe that we can convince you of the desirability of our offerings as 
safe and profitable investments. 


Sessions Loan and Trust Company, "+?" Marietta, Ga. 


6% Jacksonville, Fla, City Loans 6% 


In amounts to suit are offered to non-resident investors who insist 
on safety. Interest peyable quarterly or semi-annually. We col- 
lect principal and interest free of charge. Jacksonville never had 
a boom and is to Florida what New York is to the entire country. 
Can also furnish highly attractive farm loans based on not to 
exceed 25% valuation. Correspondence invited. 


United States Trust & Savings Bank, Jacksonville, Fla. 
17 Y ears’ EXPERIENCE in Jackson- 


ville, Florida, Loans 


Without the loss of a dollar is our record. If you have $100 or 

more earning less than 6% or 7% write me. The opportunities to 
obtain ideal first mortgages in Jacksonville were never better. We 
know local conditions, values and mora] hazards thoroughly and 
— loaned extensively for non-resident clients. Write for par- 
culars. 


H.H.Simmons Realty Co., 25 Ocean St., Jacksonville, Fla. 
6% Florida First Mortgages 6% 


In the most productive section of the State, based on exceptionally 
low land values and a valuation not to exceed 40% are our specialty. 
From 2 to 3 crops raised every year in this land of sunshine and 
plenty. Our Mr. John M. Graham has lived here all his life and 
has been President of the Marion County Abstract Co. since 1900. 
He has also been County Treasurer for 3 years. Every loan given 
his persona] attention. From $500 up. None safer. Write us to- 
day if you have surplus funds. 


GRAHAM BROTHERS, Ocala, Florida 


6% Alachua County, Fla., Farm Loans 6 % 


Investments confined to this County which raises the finest grade 
of Sea Island Cotton. Values of land low and steadily enhancing. 
Soil can be made to produce a crop the year round. I offer my 
services to discriminating investors who appreciate the unusual se- 
curity behind every loan in this county. From $1,000 upwards. Write 
for particulars and references to: 


J.C. Adkins, Gainesville, Alachua Co., Fla. 


6% Northern Florida Farm Loans 69 


We invite correspondence from conservative investors looking for 
the choicest loan offerings in this section of Florida. Loans from 
$200.00 upwards based on 40% of valuation; careful personal in- 
vestigation of each loan. Land values from $10.00 to $30.00 per 
acre. Best security in Florida. 

Highest Bank Reference, 


Columbia County Abstract Co., Inc. 


6% Jacksonville, Fla., City Loans 6% 
6% Florida Farm Loans 6% 


The substantial growth of Jacksonville makes for attractive real 
estate mortgages. I loan only on well improved property fully cov- 
ered by insurance on a basis of not to exceed 50% valuation. The 
above securities are well worth an early investigation. Write for 
particulars and references. 


RIGHARD E. STILLMAN 
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Lake City, Florida 





Jacksonville, Fla. 














Richard P. Marks Sam R. Marks Francis M. Holt 


MARKS, MARKS & HOLT 
Attorneys and Counselors at Law 


JACKSONVILLE, FLORIDA 
CORPORATION AND REAL ESTATE LAW 
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PANICS AND THEIR MAKERS. 
Some Reflections on the Partisan Views of Representative 
Mann—What Really Is a Panic? 

Representative James D. Mann, of Illinois, leader of 
the Republican minority in the House, made this state- 
ment in the House on Monday last: 

I shall not detain the House at this time except to say 
that Owing to the incapacity of Democratic control and 
legislation the country is now in the midst of a financial 
ind industrial panic; and all over the country men to-day, 
oth in factories and financial institutions, are nearly 
scared to death. 


Simultaneously with the appearance of this came the 
following interview by ex-Speaker Cannon: 


All business, big and little, was going ahead when the 
\dministration began. Business has fallen off 20 to 40 per 
ent. in the past twelve months. The trouble appears to 
e that the President and the Democratic leaders in Con- 
gress are trying to destroy confidence in everybody and 
everything except themselves and their policies. 


Both Mr. Mann and Mr. Cannon are strong partisan 
politicians, and what they have to say is meant to em- 
barrass the Democratic Administration and turn public 
pinion against it. Partisan statements, made for such 
purposes, should, therefore, be considered in connection 
vith the source from which they emanate. So far as the 
“panic” which Mr. Mann says is on, little consideration 
ay be given to such a view. A panic is an unreasoning 
fear, resulting in a flight of reason and the commission 
f acts which, though intended to save, really destroy. 
is the country in such a state now? The question an- 
wers itself, 

There is no question but we are passing through a de- 
pression more or less severe, but there is no evidence of 
a panic. Many holders of securities are in doubt and 
perplexed and sometimes wonder whether we are run- 
ning into a panic, but they haven’t lost their reasoning 
faculties. The severest test is now being witnessed in 
New England, where the reaction in business has been 
most severe and trying. There has been liquidation of 
securities by those who have been pinched by losses and 
it is still proceeding, though slowly and with deliberation 
and even accompanied by dulness. A dozen times the 
wolves in finance have tried to precipitate a panic and 
each time they have failed. 

What Mr. Cannon says about the falling off in business 
is exaggerated, but there has been unquestionably a not- 
able let up in activity. The readers of The Financial 
World knew that months ago. How long it will last it 

dificult to determine. There has been considerable 
unwise expansion in various directions, particularly in 
industrial fields, a great deal of unwise financing, a great 
leal of public unrest, dissatisfaction and impatience with 
existing conditions. About the only comfort that is to be 
got out of the situation is that we are not alone in shar- 
ing it, the whole world being affected, more or less. 

Therefore, when Messrs. Mann and Cannon shout depres- 
yn and panic and charge it to the dominant party, they 
e leaving out other factors which in any fair considera- 
in of the situation should be considered. It might also 
: added that they do not help in the work of restoring 
nfidence. 

A FREE-FOR-ALL TIRE FIGHT. 
Overburdened owners of automobiles will derive a keen 
nse of relief from the free-for-all competitive fight that 
now on among the manufacturers of tires for business. 

far this year the leading tire makers have made two 
luctions in the price of tires, the total cut coming to as 
uch as 25 per cent. on the list price. 

As car owners well know, one of the greatest expenses 

the upkeep of their machines is the cost of tires. This, 

a year’s time, has been known to come almost as high 

the cost of a brougham and a team of horses in the 

1 days before horseless vehicles were known. 

\ll the leading companies, from the overcapitalized 
odrich Co. to the smaller manufacturers of tires, are 
gaged in this free-for-all struggle to secure business to 
ep their plants going. As long as this fight continues 
ashington need not think of proceeding against tire 

takers for trying to put the shackles on competition. 


There is No Better 6% Security 


Than a carefully selected first mortgage on improved Jacksonville, 
Fla., real estate. I have specialized in the loan business 23 years 
and offer my services to non-resident investors looking for more 
profitable employment of their surplus funds. Jacksonville never had 
a boom, is now on a solid foundation, and in a state of rapid 
and healthy development. Let me tell you all about Jacksonville 
mortgage investments, not to exceed 50% valuation. 


WM. W. FRAZIER 
Atlantic Bank Building Jacksonville, Florida 


Six Per Cent. Farm Loans 


Florida shows greatest profits per acre of any State in the Union. Leon County 
has the best farm lands in Florida. Healthiest climate. Easiest and most 
pleasant living of any State in the Union. Lands produce twelve months in 


“y= BOONE BROTHERS CO. 
Real Estate and Loans Tallahassee, Fla. 


7% FARM AND CITY LOANS ' 7% 


The bumper crops in Western Canada make for the best farm 
mortgages obtainable. Our Mr. Kennedy pays personal atten- 
tion to each loan and knows values and moral hazards thorough- 
ly. No loan exceeds 40% of conservative valuation. Write us 
for references and particulars if you have funds to invest. 


y: eee Calberta Investment Co. 


126 Eighth Avenue West, CALGARY, ALBERTA 


7 On First Mortgages 


We have facilities for loaning any amount of money on improved farm lands 
and city property, at a valuation of 40 per cent. of the actual CASH VALUE 
of the property. 

SASKATOON CITY PROPERTY — SASKATCHEWAN FARM LANDS. 


are the best possible security, values increasing rapidly. If you have funds 
seeking safe and profitable investment, write us. 


G. H. ARE & CO., Ltd , Saskatoon, Canada 
Authorized Capital, $250,000 Paid up, $200,000 


7 % ALBERTA, CANADA 7 % 


FARM MORTGAGES 
We offer first mortgages on improved Alberta farms to net you 
7%. All property held under Torrens Titles guaranteed by the 
Government. Every mortgage secured by prepares w worth from 
two to four times the amount of the loan. Send for boo 


HULBERT PHILLIPS & CO. 
Hulbert Building 7 Whyte Ave., Edmonton, Alberta 


7% Manitoba Mortgages 7% 


Are the best security today in Canada. Our long experience in land value 
enables us to obtain the best. Mr. J. R. Sutherland, who pays personal atten- 
tion to each loan, was born in gery my Manitoba, and knows every foot of 
land. He does not loan over 40% of the actual cash value. Write at once if 
you want the best. Highest of Bank References. 

J.R.SUTHERLAND J. H. SUTHERLAND W. H. SUTHERLAND 

J. R. SUTHERLAND & CO., Real Estate and Loans 

505 Union Trust Building WINNIPEG, MANITOBA 


7* SASKATCHEWAN FARM LOANS 7% 


Surrounded by the safeguards in vogue in our office constitute 
the highest security obtainable anywhere. Our crops are excel- 
lent, our land values are low, and our equipment perfect. Ob- 
tainable in small or large amounts. Also choice 7 per cent. 
Regina City Loans. Write for full information and bank references. 























jet fndemom = Anderson, Lunney & Co., Regina, Sask. 
FROM $500 UPWARDS 
on valuations not to exceed 40¢ to 50¢ will 
6% be found especially attractive for conserva- 6% 
tive investors. 


Our Cashier, Mr. S. H. Everett, has re- 


Southern sided in Georgia all his life and passes per- Waycross 
G in sonally on each loan. G & 
Waycross is a thriving young city of 
— 18.000 inhabitants and its tributary farming a 
rm section is rich and rapidly developing. Write 1 
a for the facts. S. H. EVERETT, Cashier. y 
Loans WAYCROSS SAVINGS ¢ TRUST co. Loans 


Capital, $250,000 Waycross, Ga. 
SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 


The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 

TEN CENTS 

It is the best thing yet published on farm 
mortgages as investments. The edition is 
limited. Therefore order a copy at once. 
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INTERNATIONAL NICKEL. 


Nickel Co. has declared regular 
rest rumors that the common 


rumors to this 


The International 
dividends, thus setting at 
stock dividend 
effect probably 
that was witnessed 
sharply in 


might be reduced. The 
from the heavy selling of the stock 
which sent 


arose 
months ago and 
price. This 
compelled to sell in order to 
cash that was urgently needed and it had no re- 
lation whatever to earnings or fear that the dividend 
might be cut. The company will no doubt have to share 
dulness and depression that is shadowing indus- 
believed the dividend rate will 


several 


the issue off selling was done 


by interests which were 


realize 


in the 
try generally, but it is 


not be disturbed. 





STANDARD GAS & ELECTRIC’S SCRIP. 
The directors of the Standard Gas & Electric Co. de- 
dividend for the quarter at the usual 
reason it got noised abroad that the 


clared the scrip 
time, but for some 
declaration had been delayed and there was some selling 
stock and bids that had been previously put in 
were lowered or cancelled. The stock recovered part of 
the loss when the real facts became known. The situ- 
ation discloses the sensitiveness of the market and of the 
holders of securities in a period of depression. We un- 
derstand the earnings applicable to the preferred stock 
are equivalent to nearly 11 per cent. The shareholders 
would feel more comfortable if they were able to de- 
termine just when cash payments will be resumed. 


of the 


UTILITIES IMPROVEMENT SHARES ADVANCE. 

The preferred stock of the Utilities Improvement Co., 
share for share, for preferred 
enlarged Cities Service Co., has advanced 
with the Cities Service pre- 
merger which was an- 


which will be exchanged, 
stock of the 
points to a parity 
This is the result of the 
nounced last week of the Cities Service, Utilities Im- 
provement and the Consolidated Cities Company. Quite 
a good profit was made by some operators who before 
the merger was announced sold Cities Service preferred 
and bought with the proceeds Utilities Improvement pre- 
points lower. Then when the an- 
they were able to sell at a good 
Such transactions were not nu- 


several 
ferred. 


ferred half a dozen 
nouncement was made 
profit on the advance. 
merous because the speculators who risked it were not 
stocks were to be exchanged on an 


sure that the two 


even basis. 
AUTO STOCKS ALL WEAK. 
Renewed expressions of caution from bankers as to the 
and the evidence that the auto- 


future of the auto trade, 
together with 


mobile industry has been vastly overdone, 
the efforts of many of these concerns to finance their 
immediate needs by fresh borrowing, have not gone un- 
noticed by the market for the stocks of these companies, 
most prosperous. Some of the companies, un- 
able to borrow further on their credit, have curtailed 
operations, while one or two companies have closed down 
being slashed all along 


even the 


altogether. Prices of cars are 
the line. 
The market for tire stocks, the Goodrich and the Good- 


are weak. Goodyear, at 12 per cent. issue, is selling 


year, 
below 200. as against 250 a few weeks ago, and the Max- 
well, Packard, Studebaker, Chalmers and others less 


well known are soft though some of these companies, like 
the Chalmers and the Goodyear are showing splendid 
Salaries of officials have been cut heavily, B. F. 
highest officers submitting to a 35 per cent. 


earnings. 
Goodrich’s 
reduction 














Central Petroleum Co. Pfd. 
Amer. Gas & Elec. Co. Rights. 
American Light & Trac. Stocks. 
Standard Oil Issues. 


LAMARCHE & COADY | 
25 Broad Street 





NEW YORK |; 
"Phone 3669 Broad | 


E. E. CARPENTER 


Dealer in Coal, Realty, State Bonds, 
Chairman Louisiana Debt and P. W. & L. 
Co. Bond Committees. 


If you want to Buy or Sell Bonds write me 


20 Broad Street NEW YORK 
Public Utility Bonds 


To Yield 5.25% to 6.25% 


White, Weld & Company 
CHICAGO 14 WALL STREET, NEW YORK 
Brooklyn Ferry Ctfs. 5s, 1948 
Pacific Coast Com. 


Kansas City, Memphis & Birmingham 5s, 1934 
Detroit & Suburban Gas 5s, 1928 


ELIJAH WOODWARD & CoO. 
Phone 6725 Hanover 43 EXCHANGE PLACE, NEW YORK 
U. S. RUBBER SUBSCRIPTIONS. 

The amount of subscriptions received under the recent 
offering of $9,422,000 in U. S. Rubber Co. first preferred 
8 per cent. stock at par, is given by President Colt at 
$1,715,700. This is less than 15 per cent. of the amount 
offered and reflects the doubts of shareholders about th: 
ability of the company to carry the additional burden 
and continue the rate of dividend. The stock never ré 
sponded at all to the offering and in fact it has resulte 
only in a considerable selling of the first preferred shares 
The unsubscribed stock will not be offered to the publi 
now, it is stated, but will be sold when the market con 
ditions improve. The common stock is heavy and dul! 
and is quoted at a figure which shows a return of 11 

per cent. 
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Howe, Snow, Corrigan & Bertles 


Public Utility Securities 
Grand Rapids, Mich. 


We negotiate entire issues and purchase Public Service 
properties of well established earnings 


E. & C. RANDOLPH 


Members New York Stock Exchange 
111 Broadway, New York 
BOND and OPEN MARKET SECURITIES DEPARTMENT’ 
T. F. SHIELDS. Mgr. 


Dealers in Investment and Other Securities of the United States. 
Canada and Mexico. 











Anglo-American Oil Co., Ltd. 


(New Stock) 
ALEX. HERMAN & BRO., Specialists 


Market made at all times 


25 Broad St 
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To Reach the Investor in 
New England Advertise in 


THE BOSTON HERALD 


Sample Copy and Rates on Applicatior 
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THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to Dec. 19, 
the tune of gotng to press. 


AN OVERSOLD MARKET. ° 

At the present writing the stock market is showing 
inmistakably that it has at last turned on the bear crowd 
and had determined to wrest some of their profits from 
them. They have broken a few non-speculative issues this 
week but the real leaders have gone against them. The 
market has for a long time denoted an oversold condition, 
with holders of stocks stubbornly clinging to most of 
their holdings and thus making it uncomfortable for the 
calamity makers. 

Technically, therefore, the market is due for a rise and 
it is not improbable that professional market makers of 
large resources, having been employed by leading inter- 
ests to try and brace up confidence, the rise will go some 
further. There are many skeptics who say that the public 
is not in speculative mood and will not follow. That re- 
mains to be seen. 

Conditions in a business way are not any more cheerful 
than they have been for some time past and bankers and 
manufacturers are looking for a gloomy and hard winter, 
with thousands of men out of employment and partisans 
in Congress calling attention to the fact and greatly em- 
barrassing the present Administration. The Steel trade 
is very much depressed and railroad earnings do not im- 
prove. Abroad, the money markets are disturbed and at 
home we have the new currency bill, with all the doubts 
arising with regard to it deeply impressed on the public 
mind and many leading public men and financiers pre- 
dicting more or less serious trouble. 

But Wall street says these things have all been dis- 
counted, that the railroads are once more in favor and are 
to get a rate increase, that money is getting easier and 
Christmas will be more cheerful for the Street than ex- 
pected. Maybe it will, but the cheer seems largely manu- 
factured for public consumption. Conditions warrant a 
waiting attitude to determine whether the professional 
recovery is based on solid ground or just market froth 
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BALTIMORE & OHIO.- 
Baltimore & Ohio was under some moderate selling 
pressure this week, a part of which was produced by thx 


unsatisfactory November’ earning’s statement. The 
month showed a loss of a million, but as the road has 
been rather generous in its maintenance expenditures, 
it is thought by the introduction of economics the prop- 
erty will contrive to scrape through and. maintain. its 
present 6 per cent. dividend. 


CANADIAN PACIFIC. 
Heavy selling by Canadian holders and by Berlin con- 
tinues. The stock has lost nearly 17 points since the new 
financing was announced, A big international pool is be- 


Why 
STANDARD OIL 


SHARES 





Are most talked of 
of all investments. 





Considering the wonderful earning record of the old Standard Oil Co. 
and the achievements of the ‘‘subsidi s,"’ there is no wonder that 
these securities now have the attention of the investor. 





The alert business man should include Standard Oil Stocks among 
his present investment holdings. We would like to tell you about ten 
specific Standard Oil issues which we now favor aftcr two years of 
specializing. 

WRITE DEPT. “‘F 20” 
Members New York 
Pouch & Co. ets 
7 14 Wall St., New York 











lieved to have taken considerable losses in this highly 
speculative and much touted stock. The earnings for 
December will show a $500,000 loss compared with De- 
cember, 1912. 
ILLINOIS CENTRAL. 
Two considerations have lately influenced the down- 
ward course of Illinois Central shares. One was an of- 


he company’s subsidiaries on a 


fering of bonds of one of t 
5 per cent. basis, which is equal to the present dividend, 
and the other was the fact that the stock, compared with 
other rails returning the same rate, has Deen selling 
somewhat higher and out of line. In a market where in- 
vestors are exercising unusual discrimination it is to be 
expected that sooner or later they would consider the 
price of Illinois Central stock too high, even though the 
company’s earnings are showing up much better than a 
good many other railroads. 


LEHIGH VALLEY. 

\fter denying last week that a loan was coming before 
spring, the officials of the road admitted this week that 
$10,000,000 41%4 per cent. bonds would be offered. The 
stock was not affected materially. The surplus in excess 
of the 10 per cent. dividend is expected to show in ex- 
cess of $3,000,000 and therefore the dividend is not in 
doubt. The big speculators are not active in operating in 


this stock now and no great fluctuations are to be looked 


for but the stock shows quiet strength. 


NEW HAVEN. 

\ttacks on the New Haven since the dividend was 
passed brought out an avalanche of stock the first day 
or two, but the market position of the shares has im 
proved since then and bears will be more wary now that 
they see that the liquidation has ceased, at least for the 
present. The stock can by no means be classed as cheap 


at this week’s prices and those who are patient may yet 


be able to buy this stock at a lower price later on. Just 
now, when the nerves of the remaining holders of New 
Haven shares are somewhat shaken, defending orders 
from banking interests may reasonably be expected to 
appear should attempts at bear raids be made 


NATIONAL RAILWAYS OF MEXICO. 

The bank crisis in the city of Mexico and the progress 
of the revolution have united to force the 4% per cent. 
bonds down around a price where they net the buyer 
nearly 10 per cent. The stock is also weak and at 
about last summer’s low prices. Little betterment is 
to be expected until conditions improve in Mexico. 


ROCK ISLAND. 
The refunding 4 per cent. bonds made a new low record 
and the stock has been quite sensitive all the week. The 
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change of control has made no perceptible difference in 
the market for the shares and bonds and there will prob- 
ably be none until money and credit conditions improve 
materially, The new control is said to be anxious to get 
rid of the holding company device if possible and start 
over again on a new basis. 


SOUTHERN PACIFIC. 

When a fresh railroad bond issue is discussed, it 
frightens the bulls. This has been the case this week 
with Southern Pacific, which has $20,000,000 notes matur- 
ing in 1914 and the officials are already discussing how 
it is to be met. A long term bond issue, amounting 
to $25,000,000 to $35,000,000 is being discussed. This 
has caused the stock to hesitate and hold back, though no 
positive weakness has developed. 


UNION PACIFIC. 

This stock gained in favor in this week’s narrow market 
through a favorable rate decision by the courts which 
will help the railroads operating west of the Mississippi. 
Professional interest in the stock is uppermost, but this 
has grown more friendly. A clearing up of some of the 
matters which have made for speculative hesitation, would 
probably find Union Pacific the leader of the market 
once more. The market was helped by the annual report 
which showed 15.14 per cent. earned in the last fiscal year 
for the common stock at the setting aside of $50,000,000 
fund for depreciation. 

WABASH. 

Both common and preferred stocks sold at new low 
record figures. The sale of the property, which has 
been recommended, will, if it is sanctioned, wipe out 
any lingering hopes that the shareholders may have been 
entertaining that there was some value in their stock. 


WHEELING & LAKE ERIE. 

Considerable significance is attached to the decline in 
Wheeling & Lake Erie first preferred stock to 15. The 
weakness indicates a fear that in the coming reorganiza- 
tion of the Wabash, with which the road is involved, the 
stock will not escape a substantial assessment, since it 
was the special master’s opinion that the interests of all 
security holders of the Wabash would be best preserved 
if that property were maintained intact. 




















AMALGAMATED. 

It is necessary to trek all the way to Europe and back 
again for sufficient inspiration to hold Amalgamated 
staunchly around $71 a share for it is from abroad that 
various stories came of large orders for copper from 
consumers. But this has not sent domestic copper users 
scurrying for the red metal or to stock up before the 
oft predicted upward rush in prices sets in. To credit 
these stories would make one be'ieve that it is from Eu- 
rope that the bulk of Amalgamated’s copper orders come. 
At home the trade is in the doldrums. 


ANACONDA. 

The lack of activity in Anaconda shares indicates that 
the street hasn’t very much confidence that the dividend 
will be retained for long. The directors meet shortly 
to-declare the rate for the quarter and on it will depend 
largely the future of Amalgamated, which holds $79,000,- 
000 of the stock and thereby controls the company. If 
Anaconda should cut the dividend Amalgamated could 
hardly maintain its 6 per cent. dividend. Every cent’s 
reduction in the price of coppér metal means 4n enor- 
mous loss to Amalgamated and Anaconda and the metal 
has lost 2 cents in price since last summer. 


CENTRAL LEATHER. 
Counting upon a large amount of unusable cash, the 
company has available, the pool in Central Leather again 





Stocks—Cotton-Grain 
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Renskorf, Lyon & Co. 
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43-49 EXCHANGE PLACE, N.Y. 














FRITZ VON FRANTZIUS BEN MARCUSE 
122-124 S. La SalleSt Corn Exchange Bank 
Chicago Building 


VON FRANTZIUS & CO. 
BANKERS AND BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


BONDS GRAIN 


STOCKS 





put up the stock this week using as a fulcrum the gossip 
which has served them so well in the past that the di- 
rectors at their meeting next Tuesday may declare a div- 
idend from the surp'us. This may happen, as anything 
else may happen in time if the prophesy is maintained 
long enough, but as to its certainty of occurring next 
week, one man’s guess is as good as another’s. The 
stock stimulated by this talk has been strong and more 
active. 
GENERAL ELECTRIC. 

This stock is feverish and is off about five points from 
the market that ruled before the strike at Schenectady 
revealed the labor troubles there. No further reduction 
in working forces is reported and none is expected, though 
it is admitted that the volume of new orders is not as 
heavy as it was several months ago. 


PACIFIC TEL. & TEL. 
The Government ownership scare has made the market 
for this stock sensitive and on a few hundred shares being 
offered this week the market turned soft. 


U. S. STEEL. 

There is no question about the disappointment of the 
bears at the action of the Steel shares. They have over- 
sold the market for the common and the stock does not 
come out from actual holders so they can cover. More- 
over, the reports from the steel centres have been more 
encouraging to the view that a quick recovery is looked 
for in the industry. The trade organs at least are trying 
to put the best face on an admittedly bad situation. Our 
reports from the steel men who have been through the 
steel centres in Pennsylvania and Ohio is that some of 
the largest mills are not running at more than 50 per cent. 
of capacity. If they got up to a 90 per cent. capacity gait 
they would soon exhaust their orders. Bear covering was 
heavy late in the week. 





U. S. PROBING LOS ANGELES INVESTMENT CO. 

United States Post Office Inspectors have been sent to 
Los Angeles to begin an investigation into the methods 
and opérations of the Los Angeles Investment Co. to 
determine. whether that real estate concern which re- 
cently collapsed was using the mails to carry on a 
fraudulent business. 
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Stock 
8 » rt Period. of — Payable. 
Albany & Susquehanna.......... 3.25 we Jam, Bo lacsceas 
American Cities Co. oe ovenewe 3% S.A. eee | 2 100 Years A | 
American Locomotive pfd..... -» 1%% Q. Jan. an. . 
American Tel. & Tel............ $2 Q@. Dec.31 Jan.15 Commercial Bank 
Bank of New York...........+.. 8% S.A. *Dec.20 Jan. 2 1 
SPE Ree & 3 S.A. Dec. 18 Jan. 2 THE ) 
Bigelow Carpet (extra)......... 2 - Dec. 18 Jan. 2 
Boston Consolidated Gas....... oo 2% Q. Dec. 29 Dec. 31 
Brooklyn Trust Co............. - 5% ee Dec. 19 Jan. 2 
Brandram-Henderson Ltd. pfd.. 14%% Q. Nov. 30 Jan. 2 | 
Brunswick-Balke-Collender pfd.. 14% Q. Dec. 20 Jan. 1 AND 7 i 
- Euffalo General Electric com.... 1% Te Dec. 20 Dec. 31 
ee a ee eee 14% Q. Dec. 16 Jan. 2 
Bs i. Bes Ss BO ccvccccscnces 1% % Q. Dec. 16 Jan. 2 
Canadian Consolidated Felt pfd. 1%% Q. Dec. 20 Jan, 2 } 
Canadian Consol. Rubber com... 1% Q. Dec. 30 Jan. 2 
Canadian Consol. Rubber pfd... 14%% Q. Dec. 30 Jan. 2 
Canadian Goldfields Syndicate... 14% aa Dec. 31 Jan. 15 
Canada Southern ...........0. » 14% 8.A. Dec. 26 Feb. 2 
Central Coal & Coke com........ 1%% Q. Dec. 31 Jan. 15 
Central Coal & Coke pfd......... 1%.% Q. Dec. 31 Jan. 15 
Chicago, Burlington & Quincy.... 2% Q. Dec. 19 Dec. 26 
Chic. City & Connect. Rys. pfd.. $2.25 §.A. Dec. 17 Jan. 2 
Chi., Indianapolis & Louis. com. 1%% S.A. Dec. 19 Dec. 30 
Chi., Ind., & Louis. pid... .cscee 2% S.A. Dec. 19 Dec. 30 
Cities Service COM......cccccsce 5-12% MO. Dec. 15 Jan. 2 
GHGS BOPTICS BEG. occ ccccccccse - %% MO. Dec. 15 Jan. 2 
Citizens Gas Light (Quincy).... 14% Q. Dec. 29 Dec. 31 
Columbus Electric pfd........... 8% S.A. Dec. 22 Jan. 2 
Commercial Credit (Balt.) com.. 14% Q. Dec. 20 Jan. 2 , 
os Commercial Credit (Balt.) pfd.. 1%% Q. Dec. 20 Jan. 2 
cE Commonwealth Pr. Ry. & Lt. com. 1% Q. Jan. 16 Feb. 2 
i Commonwealth Pr. Ry. & Lt. pfd. 14% Q. Jan. 16 Feb. 2 
Conn. River Pwr. (Maine) com... 1% S.A. Dec. 23 Jan. 
Consol. Cities Lt. Pwr. & Tract. 4% Q. Dec. 15 Jan. 
ok Consolidated Traction (N. J.)... 2% S.A. Dee. 31 Jan. 15 192 Broadway 
Creamery Package com......... 14% Q. -*Jan. : Jan. 10 Cer. Jehn St. 
Creamery Package pfd.......... 14%%, Q. *Jan. Jan. 10 , 
Detroit Edison .........sssse0s -1%% Q. Jan. 2 Jan.15 Capital & Surplus, $3,500,000 
Dominion Canners Ltd.......... 1%% Q. Dec. 31 Jan. 2 R 28,000,000 
a ye |e eae ae 1% % Q. Dec. 12 Jan. 2 esources, . . ’ { 
Dominion Steel Corp. com...... 1% > - eee Jan, 2 Y " 
tes Your Account 
ee, cee. GOO, . acorcccccsess 24% Q. Dec. 29 Dec. 31 Invi 
Electric Storage Battery com... 1% Q. Dec. 20 Jan. 2 
Electric Storage Battery pfd.... 1% Q. Dec. 20 Jan. 2 
Finance Co (Phila.) pfd........ $1.50 Q. Dec. 20 Jan. 2 
a i, ror 5% S.A. Dec. 22 Jan. 2 
Fulton Trust (extra).........0. 2% a Dec. 22 Jan. 2 ! 
Garvin Machine pfd............. 384% S.A. Dec. 24 Jan. 2 
General Baking pfd............. 1% Q. Dec. 20 Jan. 2 
N peo phe ono Le — cocesvee 1% % o — = — 5 MORE CHEER FOR THE Sn pe yee h i 
yenera ireproofing pfd........ % % ” ec. 2 Jan. 2 H j 
3 Germantown Passenger Ry...... $1.314% Q. Dec. 16 Jan. 6 To the nares tes statement already given out y the 
> Bask err repre 21% % Q. Bee 38 Jan. 92 receiver for the New York Real Estate Security Co., that 
4 peso C ae on ta Q. re aa 5 “> with prudent management of the assets there will be " 
1- . «© VO. PIG. cccscccces ** 74 /0 . a 7 Jal. «@ . *“a*,¢ . 4 
Hollinger Gold Mining pfd....... 3% MO. ODec.23 Dec.31 shown an ample surplus over all liabilities, even includ- Ik 
2 oe pa ly nl ag sepa 13% Q. —_ 4 -. 1 ing the general lien bonds, Vice-president Sabin of the : 
€ i € SUIP UOseeeee oct @& 00 ee a e . & a ‘ . . . 
d International Nickel com........ 2% % Q. *Feb.14 Mar. 2 Guaranty Trust Co. adds his belief. Mr. Sabin is chair- 
, International Nickel pfd Q. *Jan. 15 Feb. 2 : bondhold ’ tecti 
Island Creek Coal com......... Jan.23 Feb. 2 man of the general lien bondholders’ protective com- 
” — Gauree ana st eeeeeees > eg = a 2 mittee. After making a careful and critical examination 
sas PF We. Bis cecsccccsccoe . cs q -15 fe a e ° 
“ Laurentide Co. Ltd...........00. Q. Dec. 23 Jan. 2 of the estimates of the auditors and appraisers, Mr. Sabin 
: Lehigh Valley com......... ® S.A. Dec. 27 Jan. 10 " a $ } 
Lehigh Valley pfd...... SA. Dec.27 Jan.10 COrroborates the view held by Receiver Rosenberg. 
Louisvilie Home Teleohone t -- Dec.25 Jan. 2 So if the bondholders will exercise reasonable patience i 
Louisville & Nashville........... 314% S.A. Jan. 20 Feb. 10 4 ¢ Lite Imuneh e te the secertites ' 
= Mahoning Coal R. R. com....... $5 .. Jan. 9 Feb. 2. they will emerge rom their invesement m@ tne ities 
Mahoning Coal R. R. pfd........ 214% es Dec. 20 Jan. 2 of this company without any loss. ti 
ly Maiden Lane Savings Bank...... 2% S.A. Dec.31 Jan. 20 4 
Manning, Maxwell & Moore..... - 1%% Q. Dec. 31 Dec. 31 
in Memphis St. Ry. com........... 1% Q. *Dec.22 Dec. 31 
h — = a. ee cccccccces 1% Ss a Dee. 31 ORNE 
| Metropolitan Ban oo 2% ° ec. If Jan. 2 ’ 5 
iS Metropolitan Trust ° 6% Q. *Dec. 19 Dec. 31 HAHN’S PEAK BREAKS VAN H 
EEeeeenn COMGTEE 4 ccccccccecsas - 3% S.A. Dec. 26 Jen. 30 All that Isaac Van Horne has left with which to pay 
National Bank of Commerce..... 2% . *Dec. 19 Jan. 2 . ‘ . sys . : 
National Fuel Gas... . IE * $2.50 ‘ Dee. 31 Jan. 15 his creditors and to show for “ tp to eg ree 
Yew Englan ower pid......se 3% A. ec. 2: Jan. 2 i i i q is is a drop in the bucket 
>t New England Tel. & Tel........ 1%% Q. Dec. 17 Dec. 31 road = the Rockies, is $100 This is d ~ hich thi 
New Orleans Ry. & Lt. com...... 1% op Wraleaae wee Jan. 2 when it comes to paying off $778,000 debts, which this 
\f a Oo, . ° . . 
4 ey yp 2 314% o Hees Deelsi__ financial sky pilot owes to his creditors. Besides backing 
N y. Trust Go aeeeeenses #4 y 5 om = sg os the bankrupt Laramie, Hahn’s Peak & Pacific Ry., the 
Nipissing Mines ................ 5% Q. Dee. 31 Jan. 20 bonds of which Lawrence Barnum & Co. handled, Horne 
Nipissing Mines (extra)......... 2% % ae ec. ¢ Jan. 2 —_ = iti 5 - 
e North Butte Mining Co.......... Be " Q. *Jan. 9 Jan.24 was also actively exploiting the Boswyocolo Co., a devel 
-. Ottawa Lt. Ht. & Power are ‘ 2% Q. Dee. 20 jan. 2 opment corporation, and the Acme Consolidated Co. 
ttawa It. Ht. & Power (extra). 1% 3 ec. 2 Jan. 2 a . 
yt Ogilvie Flour Mille com......... 20, Q. Dec.18 Jan. 2 But it is an old truth that the lighter the Promoter the 
Pacific Tel. & Tel. pfd........... $1.50 9 *Dec. 31 Jan. 15 smaller are the assets which he leaves behind when his 
Perfection Steel Spring pfd..... 1% wee Jan. 2 ‘: 
e Porto Rico Railways com....... —° bs Q. Dec 20 Jan. 2 rocket stick drops to earth. 
POGTUEGOO GAG civ cinscedccccsic 1 b ec. 2 Jan. 2 
d Public Service Corp. of N. J..... 1%% Q. Dec. 26 Dec. 31 
g Dee OS OR a dikes ésicce< 2% Q. Jan. 26 Feb. 12 
Republic Ry. & Light pfd........ 1%% Q. Dec. 31 Jan. 15 
r 
Seaboard National Bank......... 3% Q. Dec. 2 Jan. - ASSETS REALIZATION SHARES FLABBY. 
e Sharon Stee] Hoop........ és - Fr Pere an. 2 . t 
f Southwestern Oli Fields S.A. pee. = pan. : Though the company’s banker creditors have come to 
Standard Coupler com.......... S.A. ec. 1! ec. 2 i : Ss izati ck has not 
. Standard Coupler pfd........-.. B.A. Dec.19 Dec.24 the company’s relief the Assets Realization = , 
it Terre Haute, Ind. am Trac. pfd. $1.25 Q. “Dee. 2 Jan. R evinced an inclination to recover from the low price to 
tee & Trust Co..... \ ec, 22 ec. ¢ j . ae ° 
s BY sg lene sang enn: rae "f« ¢ Dec. 92 Jan. 2. ~=Which it fell when suspicion resolved into an accepted 
Torrington Co. pfd....-..+--.++. pate g "ae 7 eee 40 fact that the company was financially in a bad way. The 
Union Switch & Signal com..... 1! 4 ec. ¢ Jan. ° ‘ sos 
Union Switch & Signal pfd...... weed us Dec. 31 Jan. 19 stock is still noe z The aes . Agen was 
Itilities Improvement com..... - i- . ec. 1 Jan. 4 xpected. e statement issue y com- 
, a, eas a a Ed I mah — i. toa reassuring for it stated that it was the 
=) Walworth Mfg. ‘Co...:.:....... - B% Q. Dec. 20 Dec. 31 pany Ww F é : 
Waltham ,Watch Com.,.....-.-+. $1 ~~ Bec-I5 Jan. 1 belief of the officers that the previous high standing of 
Ss Washburn Wire com...........- 14%% Q. Dec. 29 Jan. lly b 4a Wut this 
. Washburn Wire pid... . Gas deed 1M % 2. — = 3 of the company would eventually be restored. Bu 
Westinghouse r_ Brake..... see 82 . ec. | Jan. 1: any made as- 
. Wyllis Overland pfd............ - 1%% Q.  Dec.22- Jan. 2 can only happen a = oe oe y ieatin 
speculative character than they now po . 
A *Books close on this date. sume a less sp é 
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A position ? 

An employee ? 

Do you want to buy ? 

Have you anything to sell ? 


It costs 3 cents a word 


to make your wants known 


A classified advertisement in The 
Financial World is carried to the 
largest list of subscribers of any 
financial publication in the United 
States. 


OUR CIRCULATION IS AMONG 
BANKERS, BROKERS AND 
INVESTORS. 


The cost is trifling. 
3c. a word (minimum charge 25c.) 


Cash, Check or Stamps should 
accompany order 


No advertisement of securities accepted in this column. 
Address your notices and remittances to 


Advertising Department 


The Financial World 


18 Broadway, New York 











POSITIONS WANTED 


ATTENT 10N OF BANKERS AN DOPERATORS 
OF PUBLIC UTILITIES 

Public Utility Engineer of experience, examining, 
anne and consulting, desires to enter the em- 
ploy of a banking house or ope rating organization 
on or after January Ist. Well acquainted with prop- 
erties and conditions in Southwe st. 

Address Box ‘‘M,"’ The Financial World. 


LIVE ADVERTISING AND PUBLICITY 
MAN 








whose arrangements are about to terminate 
with leading advertising agency desires to 
associate himself as advertising manager 
or publicity man with leading financial 
institution or commercial house, Wide ex- 
perience both with newspapers and agency, 
and can suggest excellent business-getting 
methods and economy of costs and time. 
Financial Houses contemplating a depart- 
ment of publicity can avail themselves of my 
experience and services upon mutually profit- 
able terms. References exchanged. Address 
“F,” care Financial World. 


HELP WANTED 


WANTED — Reliable man; good Eastern financial 
connections; become interested real a Saeaeee, 
Duluth . Minn.; established twenty-five y 

WAHL -ME SSER REALTY co. 


___* COMMERCIAL _ we 
Our direct plan for selling Hams, Bacon 
and Lard to Consumers will interest you. 
Ask for Prices. A. C. MBAT COMPANY, 
Arvarsas City Kam. 


NOTES OF BOND SALES. 

The Board of Edueation of ‘Akron, 
O., will on Jan. 9 sell $75,000 4%¢ 
school bonds maturing $5,000 each 
year from Jan., 1917, to 1931 inclusive. 
Bids will be received by J. F. Banhart, 
Clerk of the Board of Education. 

Bids will be received on Dec. 24 by 
John F. Goldenbogen, Clerk, Cuyahoga 
County. O., for the $200;000 Brooklyn- 
Brighton Bridge 6° bonds. They will 
mature $5,000 semi-annually in April 
and October from 1920 until paid off. 

Bids will be received on Dec. 29 by 
Treasurer C. .G. Allard, -of --Winooski, 
Vt.. for $70,000 4% refunding bonds 
due 1933. A certified check for $1,000 
is eared on each bid. 

On Jan. 20, 1914, Hood River, Ore., 
will sell $150.30 6°% irrigation bonds 
which will mature serially in twenty 
years from date. A deposit of $3,000 
must accompany each bid, 




















©. DVERTISING 


AS A SELLING FORCE 


How to apply it to your business 
CONSULT 


Rudolph Guenther 


Newspaper and Magazine Advertising 


115 BROADWAY, N. Y. 





Telephone, Rector 917 




















NEW LOANS 


$10,000.00 
4%% Coupon Bonds 
for Redemption 
Cascade Co., Montana 


Notice is hereby given that the 
Board of County Commissioners of 
Cascade County, Montana, will pay 
and redeem refunding coupon bonds 
of Cascade County, Montana, Num- 
bered from One to Ten, and a total 
sum of Ten thousand ($10,000.00) 
dollars, ten bonds each being in the 
sum of one thousand ($1,000) dollars, 
drawing interest at the rate of 4% 
per cent. per annum, payable semi- 
annually. 

The said bonds are redeemable and 
payable at the banking house of 
N. W. Harris & Company, in the City 
of Chicago, State of Illinois. 

The owners or holders of said 
bonds will present said bonds at the 
above named bank for payment and 
redemption on December 3lst, 1913, 
and any bond or bonds not deposited 
or presented at the above named bank 
on that date for redemption will not 
draw interest thereafter. Said bonds 
are dated January Ist, 1904, and re- 
deemable in ten years from that date. 

By order of the Board of County 


of Cascade County, 





Commissioners 
Montana. 
Attest, Lee Dennis, County Clerk 
(Signed) K. B. McIver, Chairman of 
the Board. 
LEE DENNIS. 
County Clerk. 








INCOME TAX SERVICE, 

Ss. W. Straus & Co., Straus Building, 
Chicago, are sending to clients a state- 
ment volunteering to relieve clients 
from all annoyance caused by the fill- 
ing out of income tax certificates in 
cashing bond coupons. This plan has 
the advantage of preventing any other 
firm, corporation or bank from obtain- 
ing any information about bond hold- 
ings or the income of those who send 
in their names and sien a blank ap- 
pointing S. W. Straus & Co. their agent 
in the matter. 


ALBERTA, CANADA, BONDS. 

A syndicate composed of New York 
City bankers is offering to investors 
to yield approximately 5%, $3,600,- 
000 ten-year 4%% debenture bonds of 
the Province of Alberta, Canada. The 
officially reported assets of Alberta 
as of Sept. 30 last were $113,765,000, or 
equivalent to five times the total out- 
standing debt on Dec. 1, 1913. The in- 
quiry for these bonds has been good, 
with large sales reported to investors 
and investment institutions, 


NEW YORK STOCKS 














Dec. 19 1913 
High Low Close 
Amalgamated Copper........... 71% 70% 70% 
S 3} 21 23% 
27% 
87% 
37% 
96% 
22% 
29 
62 
103 
117% 
American Woolen pf............ 77% 77% 77% 
DRIER 600s ccccscccccgessccces 34% 341g 34% 
 cksceohantokiqnceesnes 93% 92% 93% 
Be Whe ones ccccgecccsonces 98% 95% 95% 
oy, “a Dae RR Ren EN 115% 115 115% 
ER sb sncsdecentacsgnces 92% 91% 92% 
Beth Steel ............ inka 39% 29% 30% 
SN EE OE 5 6 csccccctssectzces 68% 673% 684 
PRIN TE Dinnce cccccceccesce 87% 86% 87% 
Canadian Pacific............... 216% 213% 215% 
Cen Leather 26 j j 
SE cccccenecestatamnes 
DU anisecsachaneseseeceun 125% 
I ak cdncnacndekewnedag ) 
TE icadecccobesacemnsdeg ae 
DEE Stinsasdcbhosecckte-<s 
Chino Cop... 
col Fuel & I 
REESE 
TETAS ar 
Gen Electric 
ET nck ts cceonavcenencne 125% 
I isan. asin a misccnaoeiph eae 32% 
EE thick 5 diastase Gmmmnmineesad 
A iad ccgncnegnke cancel 
Sos ak 5 bie See el 
TD OS PR re 35% 35 3549 
SEE icnesrne ccassdesabanes 14% 14% 14% 
SEAS 59% 59 f9% 
DL cbs biecokeerinrionane 24% 24 24% 
<4 pan ppscssecuees 133% 133 133% 
isk caves ae dekueween 21 21 21 
EE Sncses . a6: 0ces0euties 124% 123% 1244 
Be BE BU enc ccccccccnccccese 20% 1944 20% 
by Se ere 534% 534% 53% 
BBO Fo occ ccccccoccccscccccocee 25% 247, 25% 
EE Sg ciacatdincciesveabs 934 91% 92% 
NY NH &H 69% 69% 67% 
North 7. --108% 106% 108% 
Penn R ee 108% 107 108% 
Peoria Gas. a Maiti Sih eetpscldnmeniendalene 3 Re mB 
Ne is iced wicca kee 164% 162% 164 
NR 5 ning, tidbincd pains 14 13% 13% 
Rr r 20% 20% 20% 
Southern Pacific.............--- 8746 85% 86% 
PEE cosecccaccccsccnces. Sa Se 22% 
SM GA TIN s 60 vc0nsasadescccces 75% 75 75% 
c | AC FF  . 
CE ontinasein bacctnadens 40% 39%4 40% 
or DD tkcrassetnenenkers 154% 1524 154 
—— BD cocccccccocesce 100% 190 ~=6.100 
Hd DU change saddens > ssacnde 4 57% 56% 57% 
0 OS Se ae 105% 104% 1054 
CN RAM ccc cccccesccqsescceess 484 47% 48 
Westinghouse.... ....... oti 63% 634% 63% 





ALL FINANCIAL BOOKS 


Have Your Book Orders Filled Through 


THE FINANCIAL WORLD 
13 Broad way New York 








THE LAWRENCE PRESS’ 


ee New Process Photogravure 
Advertising Advertising Blotters 
500, printed, $4.00 1000, printed, $6.00 
5000, printed, $4.60 per 1000 
Prices include beautiful landscapes in series. 
We specialize in Comb nation Printing and 
Mu!tigraphing of Facsimile Letters 
The Lawrence Press, Inc., 123 Liberty St., N.Y. 
Facsimile Letters and Printing 


Bank 





FINANCIAL PRINTING 
QUICK—-ACCURATE 
ANNUAL REPORTS A SPECIALTY 


The Eve. Post Job Printing Office 


Office and Plant : 156 Fulton St., New York 
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CURRENT QUOTATIONS 


PUBLIC UTILITIES SECURITIES 
Quotations by H. F. McConnell & Co. 
25 Pine Street, New York 








Somat. Bid. Asked. 
Am. Lt & Tract.,com.......... escos GD 336 
American Light & Traction Pfd..... 106 108 
Adirondack Blectric Power com..... 9 11 
Adirondack Electric Power pfd...... 44 46 
Am. Gas & Elect., com...........+++ . 67 71 
Am. Gas & Elect., pfd........... aa! ae 47 
Am. Power & Light, com........... . 60 65 
Am. Power & Light, pfd............. 76 78 
Public Utilities, com...... 45 48 
American Public Utilities, pfd....... 70 72 
Cities Service com..... .....+++ cosee 2D 81 
Cities Service, pld......ccccccccccces 65 67 
Comwth P. R. & L., com........-. 54 56 
Comwth P R. & L., pfd............ 75% 77 
Denver Gas & Elect. Gen. 5s... .... 95 
Electric Bond Deposit, pfd.......... 54 60 
Empire Dist. Electric 5s........ «+++ 73 76 
Empire Dist. Elect. 5s pf............ 70 75 
Federal Light & Traction, com...... 22 24 
Federal Light & Traction, pfd....... 70 73 
Gas & Electric Securities, com....... 80 100 
Gas & Electric Securities, pfd........ 77 2 
Lincoin Gas & Electric..... beaches 25 30 
Montana Power Co., com............ 37 39 
Montana Power Co., pfd............ 94 96 
Northern Ontario Lt & Prcom....... 10 15 
Northern Ontario Lt & Pr pf........ 59 63 
Northern States Power, com.......... 13 16 
Northern States Power, pfd......... 65 69 
Ozark Power & Water Co., com..... 25 30 
Pacific Gas & Electric, com.......... 34% 435% 
Pacific Gas & Electric, pfd......... 80% 2% 
Republic Ry. & Light Co.,com...... 14 16 
Republic Ry. & Light Co., pfd...... 65 69 
Southern California Edison com..... 83% 85% 
Southern California Edison pf....... 94 97 
Standard Gas & Electric, com....... 6 7 
Standard Gas & Electric. pfd...... . 244% #27 
Tennessee Ry Lt & Power com.,..... 12 14 
Tennessee Ry Lt & Power pfd....... 58 60 
United Light & Rys., com........... 78 80 
United Light & Rys., Ist pfd........ 74 76 
United Light & Rys., 2nd pfd........ 70 72 
Utah Securities. .....-..----ceeeeeees 15 17 
Utilities Improvement, com........ 39 41 
Utilities Improvement, pfd.......... 65 67 
Western Power, com..............+++- 15 17 
Western Power, pfd...............+.. 45 48 


tCommonwealth Pr Ry pfd.... 
Commonwealth Pr Ry com....... 


United Gas & El pfd.......-.-....--.. 71 
tAnd accrued interest. tEx dividend. 


PUBLIC UTILITIES QUOTATIONS. 
road Stree’ 


Quoted by Lamarche & Coady, 25 B: 
New York. 


United Light & Railways Ist pfd.. f 

“8 A w 2nd pfd. 56 

= ee a com. 77 
United Gas & Elcom........ 35% 








RAILWAY SUPPLY STOCKS. 
Quoted by Chas. H. gone & Co., 20 Broad Street, 











ew York. 
Bid. Asked 

Acme White Lead com.. ‘ace 22 
Acme White Lead pfd.... <a 20 
American Brake-Shoe com 87 91 
American Brake-Shoe pfd. 125 129 
American Brass..... 132 136 
Anerican Vanadium 450 650 
Babcock & Wilcox........ 98 101 
Barney & Smith Car, com. -_=- 

Bucyrus Company com..........-++- 10 16 
Bucyrus Company pfd........ ...... 70 75 
Chi Railway Equipment........ i. ae 82 
Consolidated Car Heating ........... 70 80 
Crocker Wheeler com..............+++ 65 75 
Crocker Wheeler = Ris dence pmeniide 98 102 
Genera) Railway Signal com.......... 72 82 
General Railway Signal pfd.......... 85 95 
GARD, WEEE CB cdcscccccccccccccces 87 92 
Griffin Wheel Co pfd.............+.. - 103 +108 
Hale and Kilburn com................ 25 35 
Hale & Kilburn Ist pfd............... 78 84 
Laconia Car Co. com..........sseeee 50 60 
RR EOP COU, Bilis cc0cssccocsesces 105 «115 
Pettibone Mulliken Co. com.......... 20 30 
Pettibone Mulliken Co. pfd ......... 80 90 
Safety Car Heating and Lighting..... 104 106 
Standard Coupler com............... 28 34 
Standard Coupler pfd................ 105 «115 
Standard Heat & Vent............... 50 60 
Standard Heat & Vent. pf............ 90 115 
United States Light & Heating com.. 3 6 
United States Light & Heating pfd... 20 30 
Yale & Towne Mig. Co.............. 172 178 





AUTOMOBILE SECURITIES 
Quoted by Chas. =. Jonte & Co., 20 Broad Street, 


ew York. 
Chalmers Motor com.......--...++++ 91 95 
Consolidated Rubber Tire com...... 38 42 
Consolidated Rubber Tire pfd....... 107 112 
Electro Lamp Co.......--.-.seeeeees 118 120 
Firestone Tire & Rubber com....... 235 245 
Firestone Tire & Rubber pfd........ 100 =: 102 
Fisk Rubber Co., Ist, pfd........... 95 99 
Goodrich (B. F.) Co. com........... 17 18 
Goodrich (B. F. Co. pfd............ 76 78 
Goodyear Tire & Rubber com....... 185 195 
Goodyear Tire & Rubber pfd........ 90 2 
International Motor com.......-..-. — 6 
International Motor pfd.........--.- _ 14 
Lozier Motor Car Co. com........- 10 15 
Lozier Motor Car Co. pfd.........-- 80 90 
Maxwell Motor com...........--+.+- 2 3 
Maxwell Motor Ist, pfd.......... ee 20 
Maxwell Motor 2nd, pfd............. 4 7 
Oxweld Acetylene........-.--++++++. 92 Ot 
Packard Motor Car Co. pfd......... 91 95 
Peerless Motor Car Co. com.....-.... 30 37 
Peerless Motor Car Co pfd...-..-- . 7 90 
Pope Manufacturing Co. com....... — 9 
Pope Manufacturing Co. pfd........ _ 28 
Peo Motor Car Ca.....c.ccccccccces 13 15 
Reo Motor Truck Co.......--.--+++- 6 9 
Rubber Goods Mfg. Co. pfd........- 105 115 
Stewart-Warner Speedometer com.. 45 54 
Stewart-Warner Speedometer pfd.... 94 97 
Studebaker Corp. com......-++-.+++- 17 18 
Studebaker aw . RE OS 65 68 
Willys-O verlan Ge er 57 61 
Willys-Overland Co. pfd............. 82 89 





MISCELLANEOUS STOCKS. 
New York City. 


Quoted by John Burnham & Co., 31 Nassau Street, 


Am Bank Note com........ «++. cce 43% 
Am Bank Note pf.........-++-eseeee 4944 51% 
Bae BRR in cccccccccccccccccccscecses - 182 «4135 
Am Chicle com........csssecsceees aca @ 205 
Bae CRB BE. cc cccccccccsscccccocece - 96 99 
ree DS rrr 52% 54% 
Am Laundry Machinery Cocom..... 27 29 
Am Laundry Machinery Co pf........ 100 104 
Am Type Founders com..........++++ 41 42 
Am Type Founders pf...........+.++ 92 94 
Auto Sales Gum and Chocolate ...... 17 20 
Babcock & Wilcox........-+ss+eeeeees 98 994 
Barney & Smith...........2+-seeeeee _ 8 
Barney & Smith gf A Sihhaid dibbhe hwiire dt _ 60 
Barnard Bros. & Spindler Ist pf ...... 89 91 
Borden Con M........ccccccccccsccoess 112 113% 
Borden Cat BM of.....ccocccccccee cove 105 107 
By-Products Coke Corporation ...... 113 120 
Computing, Tabulating & Recording. 25 30 
Come Rey & LS COM... .ccccccscccccces 68 72 
COPIER soo ccc ccc cccccccccceccscosces - 128 132 
SR. cccccdscsestsoctcness — 128 
LS REECE rer — 101 
DL&w —_ ee 260 280 
Du Pont Powder.........-.sseseeseee 129 133 
Du Pont Powder pf ...---...eseeeeee 88 90 
Te OR ic co cccccccscccascess 4s 82 = 
E W Bliss pf.......... paeuaennannsaass 115 125 
Baking ES ‘ _ 17 
General Baking Co pf............0000+ - 54 
lord Carpet COM.........seseeee- 109 1i4 
CIEE 4 ccccccescasenceens 114 118 
International Nickel com....... assess BET: ED 
International Nickel pf...........+-+. 102 104 
International Silver............+-..0+ 105 115 
International Silver pf...........+-++. 120 125 
Ok! re 117 118% 
National Cash Reg. pf.............++ 129 131 
Niles-Bement-Pond..............++++ 70 80 
N Bement-Pond pf.........++0+++ 84 89 
IEEE ch cccccccccsccessstsonsce 69 72 
Otle Blevator of.......cccccesecs 93 94 
Pacific G & EB com.......scesesse. oes 34% 35% 
565.0 c0xe0c00ccasesdas 804% 82 
Phelps D & Co....... sennsabnsnncenken 205 212 
Pope Manufacturing com..........+++ _— 3 
Oe eer 185 — 
Ro thn Diidcebhbessdenepacenien 102 104 
DPE Mbsesd 60e0ceensssoveded 104 10¢ 
Sen- Reis ne.ccccesacsceeseess _- 105 
Pi ccenntacnapeakecunacess 290 295 
I kiss cacseccesesiecdeduc 200 205 
Remington Typewriter..... SER PPOR 28 32 
Remington Typewriter Ist pf......... 95 98 
Remington LL eng if 96 98 
U S Envelope is ssaseabdacenes 144 155 
pO rr errr re 101% 103 
U S Finishing com....... erssacetsane 11 14 
RD we Ms ccccevecacsececsceese - 4 
ON RY... .ccccccccccccescccccess 8 
A; i pccactesbeccessenee -. 7% 9% 
WN cc cdcccaccecesccccscesss - 16 17 
West Power pf...........- eevaskaecaad 46 48 































STANDARD OIL QUOTATIONS. 


Quotations furnished by Pouch & Co., Members 


New York Stock Exchange. 
14 Wall St., New York 


12% 


Bid. Asked. 


134 136 

38 40 
325 330 
106 108 
139 140 
405 410 
305 310 











PITTSBURGH SECURITIES. 
Quotations furnished by H. P. Taylor & Co. 
STOCKS Bid. 


American Sewer Pipe................. 12% 12% 
Caney River Natural Gas............ 28 30 
Columbia Gas & Electric............. 11% 12 
Comciibie Besel, OGM... ccccccccccece 13% 14 
EE ES 874% 87% 
an mr ay om EE: 4 << 
ndependent Brewing, pfd............ 22% 22% 
La Belle Iron Works, com............ 394% 40 
Manufacturers Light & Heat......... 49% 50 
emer ae fae —_ See Hh, 9% 
ational Fireproo Pes6enabanes 28 28% 
EA Pa EE 15% 16 
EE CD occa cccnaendoevecns 40% — 
Oklahoma Natural Gas............... 59%, 62 
Osage & Oklahoma................... 50 _ 
Pittsbuigh Brewing, com............. 10 _ 
Pittsburgh Brewing, pfd.............. 28% 29% 
Pittsburgh Oil & Gas................. 84 85% 
i. tracvaks 5bensceioeees a . 14% 14% 
Union Natural Gas .................. — 136 
Union Switch & Signal, com......,... — 142 
Westinghouse Airbrake.... .......... — 131 
Westinghouse Elec. & Mfg. com...... 31% 32 
Westinghouse Elec. & Mig. pfd...... 57 58 
Westinghouse Machine............... 20 22 
BONDS Bid. Asked. 
American Sewer Pipe 6s, 1920......... 85 _ 
Birm., Knox. & Allen. 6s, 1931 ........ 103 = 
Citizens Traction 5s, 1927.... ........ 100 _ 
Columbia Gas & Elec. 5s, 1927......... 69 72 
Duquesne Traction 5s, 1927........... 98% — 
East End Elec Light 6s, 1915.......... 9934 102 
Elisworth Coal 5s, serial............... 98 _ 
Independent Brewing 6s, 1955 ....... — 75 
Jamison C, & C., George Creek, 5s..... 90 92 
vr & Laughlin Steel 5s, 1939........ 99% 100% 
a Belle Iron Works 6s, 1923 .......... 101 103 


Mirs. Light & Heat 6s, serial 5G 
Monongahela Light& Power 5s,1949.. 94 96% 
Monoh. River Cons. C. & C. 68, 1949.. 115 _ 


Mt. Washington St. Ry. 5s, 1933....... 97% — 
National Fireproofing 5s, serial........ 98 100 
Ohio Fuel Supply 6s. 1927............. 95 97% 
Oklahoma Nat. Gas 6s, Serial......... 98% — 
Pittsbuigh Brewing 6s, 1949.......... _ 88 
Pgh., Ally. & Man. 5s, 1930........... 100 — 
Pittsburgh & Charleroi 5s, 1932....... 96 98% 
Pittsburgh Coal Co. Ist 5s, 1954..... 108 ~_ 
Pittsburgh Coal Deb. 5s, 1931........ 91 91% 
St. Clair Furnace 5s, Serial........... 99% — 
Southern Traction 5s, 1950........... — 85 
Union Natural Gas Corp. 6s, serial... 99 100 
Union Stee] Se, 1952...........cccc000 102 103% 
United Traction 58,1997 .......... 75 = 885 
West Penn. Rys. Ist 5s, 1931......... 96 


97% 
Youngstown-Sharon Ry. &Lt. 5s,1931 95% 99 





GRAND RAPIDS FIRM ENLARGES. 


Messrs. Howe, Corrigan & Co., Michi- 
gan Trust Building, Grand Rapids, 
Mich., announce they have enlarged 
their organization by admitting to 
partnership Mr. Warren H. Snow, for- 
merly Treasurer of the American Pub- 
lic Utilities Company, and Mr. Wm. H. 
Berteles, Banker. Mr. Berteles will de- 
vote his time to the brokerage depart- 
ment of the firm. Mr. Warren H. Snow 
will be at the head of the bond de- 
partment. The new firm name will be 
Howe, Snow, Corrigan & Berteles. 





The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth Binders 
We can furnish these binders, with name of 


The Financial World printed in Gold on 
cover, for 


EIGHTY-FIVE CENTS 
PREPAID 


Address THE FINANCIAL WORLD 
18 Broadway, New York 





BONBRIGHT OPENS PARIS OFFICE. 

William P. Bonbright & Co., Inc., 
announce the formation of the firm of 
Bonbright & Co., with offices in Paris. 
The new firm is the Continental repre- 
sentative of the New York, Philadel- 
phia, Boston and Detroit offices of Wil- 
liam P. Bonbright & Co., Inc., and the 
London house of William P. Bonbright 
& Co. 
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Prepayment 


it Prepayment 
of Debentures j 


Debentures of Series | 
\ E40 and 07A 
DUE JANUARY 1, 1914 
| Will be paid at par with interest | 
| to date of payment upon presentation 


Che Middlesex Banking. 
Company, Wades. 
SS LS Hap]. S|] 


~ ARSTOW., _ 
QP rm EC 


CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


60 Pine Street New York 


NORTH DAKOTA 
Farm Mortgages 695 


33 years’ residence; 28 years 
making Farm Mortgages, 
without the loss of a dollar 
interest or principal. 


WALTER L. WILLIAMSON 
Box L Lisbon, North Dakota 





































If Your Money Earns Less Than 
Six Per Cent., write us. Our carefully 
selected North Dakota Farm Loans con- 
stitute the ideal security obtainable today. 
Loaned $50,000 last year, and control the 
the choicest offerings. Let us tell you all 
about them. 


Dunn County State Bank, Manning, N.D. 
First Mortgage Farm Loans 


Safest, Most Promising and Profit- 
6" se ¢* 





able Investment on the 
Market Today 
During the past 30 years no Client 
has Lost a Dollar 


BONFOEY LOAN AND INVESTMENT CO, 
Send for Booklet E OKLAHOMA CITY, OKLA. 


8% Apartment Investment 


In heart of Duluth. New Building, Tenant waiting 
list. Price $90,000, netting 8¢ cash investment. Be 
your own President, Treasurer and General Man- 
ager. We remit your dividends every 30 days. 
Population Chicago 2,500,000, Cleveland 600,000, 
Detroit 500,000, Buffalo 400,000; Duluth-Superior 
will equal any of these cities in time. Member of 
firm will call on you upon request. 





WAHL-MESSER REALTY CO., Duluth, Minn 


(Established 1887) 
DIVIDENDS 


THE WESTERN UNION TELEGRAPH CO. 


New York, December 10th, 1913. 
DIVIDEND NO. 179. 

A quarterly dividend of THREE-FOURTHS 
OF ONE PER CENT. has been declared upon 
the Capital Stock of this Company, payable 
at the office of the Treasurer on and after 
the 15th day of January, 1914, to sharehold- 
ers of record at the close of business on the 
20th day of December, 1913. 

The transfer books will remain open. 

A. R. BREWER, T 











OFFICE OF 

THE WESTINGHOUSE AIR BRAKE CO. 

Pittsburgh, Pa., December 17th, 19153. 
DIVIDEND—tThe Board of Directors has 
this day declared a quarterly dividend of 
two dollars ($2.00) per share, payable on 
January 15th, 1914, to stockholders of rec- 
ord at the close of business December 31st, 
1913. R. F. EMERY, Treasurer. 








LLOYDS BANK LIMITED. 


($5 = £1.) 
Subscribed Capital, $131,521,000. 
Paid up Capital, $21,043,360. Reserve Fund, $14,500,000. 


HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C. 





Deposit and Current Accounts - (3ist Dec., 1912) $449,161,906 


Cash in hand, at call, and at short notice __e,, 120,147,342 
Jills of Exchange - - - 9 47,405,740 
snvestments - - - - 9 54,696,665 
Advances and other Securities - - * 251,738,245 








THIS BANK HAS OVER 650 OFFICES IN ENCLAND AND WALES. 
Colonial and Foreign Department: 60, Lombard St., London, E.C. 
PARIS AUXILIARY: LLOYDS BANK (FRANCE) LIMITED, 26 AVENUE DE L’OPERA 
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AMERICAN GAS & ELECTRIC COMPANY 
COMMON STOCK DIVIDEND NO, 15. 
New York, December 2, 1913. 
A regular quarterly dividend of two per 
cent. (2%) on the issued and outstanding 
COMMON Capital Stock of American Gas & 
Electric Company has been declared for the 
quarter ending December 31, 1918, payable 
January 2, 1914, to stockholders of record on 
the books of the company at the close of 
business December 20, 1918, on which day 
the transfer books will close and re-open 
January 3, 1914 
FRANK B. BALL, Treasurer. 





AMERICAN GAS & ELECTRIC COMPANY 
COMMON STOCK DIVIDEND NO. 16. 
New York, December 2, 1913. 
A regular quarterly dividend of two per 
cent. (3%) on the issued and outstanding 
COMMON Capital Stock of American Gas & 
Electric Company has been declared for the 
quarter ending March 31, 1914, payable 
April 1, 1914, to stockholders of record on 
the books of the omeeny at the close of 
business March 21, 1914, on which day the 
oer books will close and re-open April 


FRANK B. BALL, Treasurer. 





AMERICAN GAS & ELECTRIC COMPANY 
PREFERRED STOCK DIVIDEND NO. 28. 
New York, December 2, 1913. 
The regular quarterly dividend of one and 
one-half per cent. (1%%) on the issued and 
outstanding PREFERRED Capital Stock of 
American Gas & Electric Company has been 
declared for the quarter ending January 31, 
1914, payable February 1, 1914, to stockhold- 
ers of record on the books of the company at 
the close of business January 21, 1914. 
FRANK B. BALL, Treasurer. 





AMERICAN POWER AND LIGHT CO. 


71 Broadway, New York, N. Y. 
PREFERRED STOCK DIVIDEND NO. 17. 
The regular quarterly dividend of 1%% on 

the Preferred Stock of the American Power 
& Light Company has been declared, payable 
on January 2, 1914, to the preferred stock- 
holders of record at the close of business 
December 23, 1913. Transfer books will not 
close. 

M. H. ARNING, Treasurer. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will 
be paid on Thursday, January 15, 1914, to 
stockholders of record at the close of busi- 
ness on Wednesday, December 31, 1915. 

WILLIAM R. DRIVER, Treasurer. 


American Woolen Company 
Fifty-Ninth Quarterly Dividend 


Notice is hereby given that the regular 
quarterly dividend of One and Three-Quarters 
Per Cent. (1%%) on the Preferred Capital 
Stock of the American Woolen Company of 
record Dec. 23, 1913, will be paid on the 
fifteenth day of January, 1914. 

Transfer books for Preferred Stock will be 
closed at the close of business Dec. 23, 1913, 
and will be reopened Jan. 5, 1914. 

Checks will be mailed by the Guaranty 
Trust Co. of New York. 

WM. H. DWELLY, Jr., Treasurer. 

Boston, Mass., Dec. 12, 1913. 











CAN'T DO WITHOUT IT. 
Enclose you draft $4 in payment of 
one year’s subscription to your_ paper. 
I hardly feel as though I could dis- 
pense with it. 


REED JOHNSON. 





The Battery Park — 
National Bank 


OF NEW YORK 
p December 18, 1913 
The Board of Directors have this day declared a 
dividend of 3¢ on the capital stock of this Bank, 
i amg on and after January 2nd, 1914, to stock- 
olders of record of December 24th, 1913 


EDWIN B. DAY, Cashier 


E. W. BLISS COMPANY 


BOROUGH OF BROOKLYN, NEW YORK. 
December 15, 1913 
The Directors of this Company have this 
day declared a quarterly dividend of 2% on 
the Prefered Stock of the Company, payable 
January 2d next to stockholders of record of 
the Preferred Stock of the Company at the 
close of business on December 22d, 1913: 
transfer books will be closed September 23 
to 3lst inclusive. 
HOWARD C. SEAMAN, 
Secretary and Treasurer. 


REPUBLIC RAILWAY & LIGHT COMPANY 
PREFERRED STOCK DIVIDEND NO. 10. 
New York, December 16, 1913. 
The Board of Directors have this day de- 
clared the tenth consecutive quarterly divi- 
dend of One and One-half (14%4%) Per Cent. 
on the Preferred Stock of the Republic Rail- 
way & Light Company, payable January 15th, 
1914, to stockholders of record at the close of 
business December ist, 1913. Checks will 
be mailed. 
F. B. LASHER, Treasurer. 


United Light & 


Railways Company 
GRAND RAPIDS CHICAGO DAVENPORT 
Dividend Notice 


The Board of Directors of United Light & 
Railways Company has declared a dividend 





of One and One-half (1%%) per cent. on the 
First Preferred stock; Three-quarters (%%) 
of One per cent. on the Second Preferred 
stock and One (1%) per cent. on the Com- 
mon stock of this Company, payable January 
1, 1914, to stockholders of record at the close 
of business at 3 p. m. December 15, 1913. 


Benjamin C. Robinson 


Secretary 





UNITED UTILITIES COMPANY 


The quarterly dividend No. 12 of One and 
Three-Quarters Per Cent. (1%°%) on the Pre- 
ferred Stock of the United Utilities Company 
will be paid on January 2d, 1914, to stock- 
holders of record at the close of business De- 
ecember 20th, 1915. 

The Preferred Stock Transfer Books of the 


Company will close December 20th, 1913, and 
will reopen on January 3d, 1914 
E. B. TRACY, Secretary. 
New York December 10, 1913 





VIRGINIA RAILWAY & POWER CO. 
No. 149 Broadway, New York, Nov. 28, 1913. 

The Board of Directors of the Virginia 
Railway & Power Company has this day de- 
clared a dividend of 24%%, equal to $2.50 
per share, on the preferred stock of said 
Company, payable on January 2Ist, 1914, to 
the preferred stockholders of record on De- 
cember 24th, 1913. The transfer books will 
not be closed. Dividend cheques will be 


mailed. 
G. B. WILLIAMS, Treasurer. 
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